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Financial. Financial. Financial. : 
FISK & ROBINSON 
BANKERS 


“AMERICAN BANK 
NOTE COMPANY 





TICKETS OF IMPROVED STYLES 


BOSTON PHILADELPHIA 
BALTIMORE 8T. LOUIS 
PITTSBURGH ATLANTA 





Members of Bictppens 08 Aoltimare Stock 
John L. Williams & Sons, 


BANKERS, 
Cerner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore 
MIDDENDORYF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave.,, 


a ae New York, 


Capital - - - 
’ Surplus- - - 


" Chane National Bank 


Clearing Hou-e Building 
Pap. & Surp., $20.931 026 Dep.. $105.842,591 


B. HEPBURN, President 
A.H-WIGGTNY Pte «=SSAMUEL H. MILLER,Cash 
Dtrecters 


$1,000,000 
~. 1.000.000 





Joun I, Waterbury, 
George F. Baker, 


Geant B. Seniey Albert H. Wiggin 
a on Hephi George F. Baker Jr. 


urn, 
Francis L. Hine. 





‘3HE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
@F THE CITY OF NEW York 
—OORNER NASSAU AND PINE 
STRERTS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 





Csiteadiiicall Bonds 
City of New York Bonds 
Investment Securities 
Members New York Stock Exchange 


NEW YORK- BOSTON - CHICAGO 





THE LIBERTY 


NATIONAL BANK 
‘OF NEW YORK 


189 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


SSHSHS SE SESS ST SEEOSELESE* SES 


Capital 
Serplas and Prefits........... 9,368,933 49 
Depesite Feb. 5, 1909.... 116,914,284 .58 


BACEARD DELATIELD, 
a. = orca 


JOHN C, VAN CLEAF, 
VICE-PRESIDENT. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


- Oapital, = - = $8,000,000 
_ Surplus, = = = 3,000,000 





Francis. Ralston. Welsh. 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 
$28 GHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, - - $800,000 





we 


Harvey Fisk & Sons, 
62 CEDAR S8T., - - NEW YORK 
Bankers and Dealers in 
Government, Railroad and | 

Municipal Bends, 
and ether 
INVESTMENT SECURITIES. 

PHILADELPHIA, represented by 
Ja Te ee 
CureaGo, represented by D. 
PRetional Bem Butiing, 


Continental 


<A. MAIN, SOM B. MOULOn, 35 Congeess ®t. 


Our lst of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


Ni, B. Cor. Broad & Chestnat Sts. Philladeiphia 
27 Pine Street; New York 





THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 





Capital- = = = = $1,000,000 
Surplus & Profits(earned) 2,400,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ADRIAN ISELIN JR, VICE-PRESIDENT 
Georee E. Lewis. CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 





ACCOUNTS INVITED 


ALEXANDER H. STEVENS 
W. BMLEN ROOSEVELT 














Bankers wud Drawers of Boreign 


TRE CHROMICLE 
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Exchange. 








WALL STREET CORNER BROAD, 
NEW YORK, 

 Bwenel &<o., 

MeeofSth & Chesinnt Sts. 

WTA DELPHIA. PARIS. 

| DOMESTIO AND FORBIGN BANKERS. 





| recei b to Draft. Securities 
gold on Commision. Interest afewenen 
‘ers. Circular Letters for Travelers 


Ne. 22 OLD BROAD STRERT, 


P. Morgan & Co., 


Morgan, Harjes&Co. 


81 Boulevard Haussmann, 


Maitland ,Coppell & Co., 
$2 WILLIAM STREET, 
NEW YORK, 

Ay empoute4 for all Investment 

issue Loans. 

Btits of Exchange, Ge Iransfers, 

ON 
Unten ef Londen & Smiths Bank, Limited, 
Lenden, 


Messrs. Maliet Freres & Cle., Paris, 
Banco Nacional de Mexice 
And its Brancnes. 
Agus te eo Sak & nee a ag British 
TRAVELERY LETTERS OF CREDIT 
Avatiabie threughout the United States. 





Brown Brothers & Co., 


PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 


jMems. N. Y., Phila. Boston & Baltimore St’k Exch’s 





August Belmont & Co., 


Ne, 23 NASSAU STERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 


Buy and sell first-class In- Mesers. ROTHSCHILD 
Sierion ve accounts Investme . nt London, Paris and Vienna. 
Pod at bal nek Securities. ISSUE LETTERS OF CREDIT 
apy endl terms. Collect FOR TRAVELERS, 


GNAL CHEQUES, 
(Letters 
of Credit. 


ali parts of the wor 


‘BROWN, SHIPLEY & CO,, LONDON, 





TAILER4aQ@. 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITIES 


\ Members of the New York Steck Exchange 


£ 





‘Winslow, Lanier & Co., 
69 CEDAR STREET, 
NEW York, 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters ot Credit, 


Kean, VanCortlandt&Co 


BANKERS, 





80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Gommercial Credits. Foreign Bxehange. 
Cabie Transfers. 


MUNROE & CO., Paris 


and mak: 


Avaliable iz ali parts et the werild. 
Draw Bilis of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
otner West Indies, Mexico and California. 


Execute orders fer the purchase and sale 
et Bonds and Stocks. 


Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK STOCK EXCHANGE, 








Lawrence T urnure&Co. 
Bankers, 
64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
Commission. Traveliers credits availabie through- 
out the United States, Cuva, Puerto Rico, Mexico, 
Central America and Spain. Make coliections inand 
issue drafts and cabie transfers on above countries 

Lendon Banikers:— Lenden Joint-Stock 

Baak, Limited, 
Paris Bankers:—Hoine & Co, 





NEW YosRsK 


Produce Exchange Bank 


10 and 12 BRUADW AY 
Oa pitat - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Exchange bought and sold. 
Letters of 


Foreign 
cial and Travelers’ Credit 
in all parts © the 


Commer- 
avaiable 


voried 





Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N.Y. STOCK EXCHANGE 


£xecute orders for purcnase and gale of 
Stocks and Bonds. 


Foreign Exchange Bought and Soild. 


lasue Commerciai and [raveiers! Credits 
availabie in aii parte of the world. 


Schulz & Kuckgaber, 


BANKERS, 
11 WiNiam Street, - New Yerk. 
Members New York Stock Exchange. 

Correspondents oi Messrs. 

Fruhling & Goschen, London. 

Joh Berenberg, Gossier & Co., Hamburg. 
ard & Co,, Parts. 

Bremen Bank, Filiale Dresdner Bank, Bremen 

Issue Commercia! & Travelers’ Credits. 

Buy and Seil Bills of Exchange. 

Cable Transfers & Investment Secur'ties. 








Securities, 
ms and negotiate and 


Kidder, Peabody & Co., 
116 DEVONSHIRE STREET, BOSTON 
6 WALL SEREST, BOW YORE 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF ORED?, 
* Agents and Attorneys for 
BARING BROTHERS & ©O,, LYFD. 
LONDON 








J. & W. Seligman & Co., 


BANKERS, 
No.1 William Street, New York,. 


Issue Letters of Credit to Traveless* 
Avaitabie in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAEB 
TELEGRAPHIC TRANSFERS OF MONBY TO 
EUROPE, CALIFORNIA AND THE H4WaAiisa® 
ISLANDS, 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENT OF 
Seligman Brothers, Londen. 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Angio-Californian BkK.,Lt.,SanFrancisce 











Redmond ada. 


Cadies ** Mimosa” 


De a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stook 
Exchange; Execute Commission Orders, 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 
? BANKERS 


435 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas 
et established 





Act as Financial Ageats 


Oe eae 


Issue Foreign and Domestic Letters of 
Ceedit and Tcaveiers’ Cheaues 





Knauth, Nachod & Kithne 


BANKERS 
NEW YORK LEIPSIG, GERMANY 


Members New York Stock Exchange 


INVESTMENT 
SECURITIES 
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Bankers, Bankers. Bankers, 

Wm. A.Read&Co. | Millett,Roe& Hagen 
Lee, Higginson & Co., BANKERS, BANKERS 

44 State Street, Boston 

py Now York ee 33 Wall Street, New York, 

The Rookery, Chicago Dealers in 
—_— 25 NASSAU HIGH-GRADE BONDS 


HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C, 





Plympton,Gardiner & Co. 


Members New York and Chicago Steck 
Exchanges 


27 William St., New York 


832 he Salle St., 50 Cengress St., 
hicago. Beston. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street, Corner William 
NEW YORK 


35 Federal St.; 178 Devonshire St.) 
BOSTON 


receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munid- 
palities amd corporations. Issue 
letters of credit and deal im 


— FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


6® Exchange Place, 14 State Street, 
HEW YORK. BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 


24 BROAD STREE®, 
NEW YORK. 


Members New York Stock Exchange. 


Adoiph Boissevain & Co.) 
Amsterdam. Holland. 


@BANSACT A GENERAL BANKING AND 
STOCK EXCHANG# BUSINESS. 


BOND & GOODWIN 
BANKERS 
Gergenntion and Collateral Loans 
Commercial Paper 
INVESTMENT SECURITIES 


Members N. Y. Stock Exchange 
and Boston Steck Exchange 








St. 111 Broadway 234 LaGale St. 


; BOSTON NEW YORK CHICAGO 


NEW YORK. 


19 Comgeoes SH. 2038. GermanSt. 248 La Salle St 
BOSTON BALTIMORB CHICAGO 
Members New York and Boston 
Stock Exchanges. 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL 8T., NEW YORK, 


Hich-Crade Bonds 
AND 


Investment Securities. 


Safety Deposit Vaults for Use of Oustemers. 


New York Steck Exchange. 
Members) or icace Steck Exchange. 


nn Be SSS eee 
Company. 

BRANCH OFFICES: 
CHICAGO, ILi. ALE, PA. 


CARBOND. 
WILKES-BABRE,PA. SCRANTON, PA. 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXSHLANGE PLACE, NEW YORK. 
Members of New York Stock Exchange. 





Bxrecute orders for purchase and 
sale aot Stocks and Bonds 
Bes and Sel Foreign Evchangs. 
GABLE ADDRESS “COLDNESS." 


Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the wortid. 


DEALERS IN 
Investment Securities 
and Commerctal Paper 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 
ATTOREEYE AND AGEWTS OF 

MESSRS. KONIO BROTHERS. Bankers’ 

LONDON 


Zimmermann & Forshay, 
BANKERS. 


9 and 11 Wall Screct, New York. 
Mombers New York Steck EKachange. 
stocks aad in 

Orders executed for stock: bonds for invest- 


FOREIGN EXCHAHGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 














BIRD 8. COLER, LEONARD H. MOLE. 


W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK. 
INVESTMENTS. 





Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 


interest Allowed on Denosit Accounts. 
Fiscal Avents for Cities and Corporations: 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaeo. San Franeises: 





GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORE 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, - 





H. B. HOLLINS & CQ.. 


Cer, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transiers te Europe, Asia, Aus» 
tralia, the West Indies, Central ané@ 
South America and Mexico. 

Issue Letters of Credit tor Travelera, 
available in all parts of the world, 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 
20 King Street, West, Toronto, Ont. 


4 Hospital Street, Montreal, Que. 
10 Federal Life Bldg., Hamilton, Ont. 


105 Banigan Bldg., Providence, R. I, 








Private wires connecting all offices 


WOLLENBERGER & OQ 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invitcd 
206 La Salle Street, - CHICAG® 


Stern & Schmidt, 


FOREIQN EXCHANCE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
Members N Y. Stock. Cotton and Coffee Exchangem 











Shoemaker, Bates & Ca. 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES | 
37-43 Wall St.,. NEW YORK, 


Branch § 20° Fitth Av New York 
Oftices Ben a Ee, Bid Wlones 





Eile Sntsiea Baia? . . 











Bae Toc. ang: at plane canaaae eee 
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Foreign. Canadian Banks. 

| : BANK UF MONTREAL 

DEUTSCHE BANK,| The Union Discount Co. fo npr 

BERLIN. wW. of London, Limited. |oaprraz paid in - $14,400,000 00 

Belwen trasse 9 to 18 ra $9 CORNHILL. ee REST - - - - = 12,000,000 00. 

egraphio oss, . on. 217, 

CAPITAL aon onanne eae ana RT es te eRe nies |e ee — 
RESERVE. =< --=----$94,948,000 | po5s ve Fund.-.---a-2-2cs-ccccc-a- 9,600,000 Head Office—Montreal. 

siilas: wdeat iaiiclabe' Wb ten ‘Sled $5==£1 STERLING Rt, Hee. P none. Stra theo Son ~~ — President. 


1094; 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 
BREMEN; DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
. NUREMBURG. AUGSBURG, 
a WIESBADEN. 


eae and the 
Beutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. 0. 


Fee 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


APITAL ...-...--...-.-----..---- $4,761,000 
M. 20,000,000 

RESERVE FUND-.--.-....-....-...-- $803,000 
M. 3,376,000. 
HEAD OFFICE 
BER ei 


A: Blanca, 


GILT: tesa® oe oncepeton., I 
* Monte, Santiago, ‘Temuco, 


Valdivia, Valparaiso, 
GRouv a! Wononses sink acai 
: Barcelona, Madrid. 
Ts wnt Yor staan, erties 
Drafts, cable-transfers and letters 
of credit issued. 


London Agents 
DBBUTSOCHE BANK (BERLIN) LONDON AGQ’Y. 
4 @EORGE Y’D.LOMBARD ST.,LONDON,E.O. 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1851 





BERLIN, W.., EMEN, 
63-44 BEHRENSTRASSE. STINTBRUOKE 1. 
PRANKFORT-ON-M., LONDON, E. 0., 

ROSSMARET, 18. 53 CORNHILL. 





GAPITAL, fully paid, ed $40,476,200 
M. 170,000,000 


RESERVE - - - - $13,712,526 
M. 657,590,611 


WER the enlimtietoorennes Wabttty of 
the following partners: 


A. SOHOELLER, E. RUSSELL; 
M. NOKEL F.U 
e: RESO NSOHN, ore 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


Head Office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE. ws 





BANK FUR CHILE UND 
DEUTSCHLAND. 


* MAMBURG, with branches in CHILE (Bance de 
‘& Alemania), An , Concepcion, oan thy 
wor ~ Victoria: and in 
ama), La Pas and Oruro. 74, 





BERLIN, BREMEN, 5-2" & LONDO: 
mh Nerddeuteche Bank Hamburg. 4 


BAMBURG, offer yall dane 05, a 
of regular banking transactions. ieatia 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as fol ows: 


At Call, 134 Per Cent. 
At to 7 Days’ Notice, 3 Per Cent, 
aa. Someone discounts approved bank ind 
tances, receives money on de 
mat at races vertised from time to sime, ind 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class I:ivectment 
Securities for the French 
Market. 


ACT AS FINANOTIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
iN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 





NEW VORK, PARIS, 
4 Wall Street. 9 rue Pillet-Will. 





Berliner 


Handels-Geselischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handeischaft, Berlin 


ESTABLISHED 1856 





Banking Transactions @ Every Description 





Oapital, - - - M.110,000,000 
Reserve, - - - M. 34,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. OC. 
VIENNA: 1. Strauchgasse 
BRANCHES: 
Aussig, Bodenbach, Brunn, Buda 
Oona Pree ones Amar & 
r Trautenau, Trieste. , 


ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, ... . . ~ 12,000,000 








Telegraphte Address: 
OConjunctus, London. Anclobank; Vienna. 





The National Discount 
Company, Limited. 


$s CORNHILL, = = » « LONDON,E.C. 
Cable Address—Natdis., London. 

Subscribed Capital................ $21,166,625 

Pelt’ wp “Cbiteal. .. 2. cn ckedatccucace 4,238,325 


Reserve Fund. -..........-..-.....- 2,050,000 
($5==£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum. 

At 8 to 7 er 14 Days’ Notice, 2 Per Cent. 
A ved bank 
Mena tenmded ba 

from \- ¥.- time 


especially agreed u 
granted on appanead nevotiable securitics. 
PHILIP HAROLD WADE, Manager. 


mereantile bills discounted. 
t at rates ye 
tor - 24 periods u 








Hon. Sir George A. Drummond, K.C. M. G.— Pree 
Sir Edw. S. Clo ston—V.-Prest. and General Mgr. 





NEW YORK OFFICE, 
NO. 31 PINE STREET. 





&. et HESpEN. } ts 
) tr. MoLINEUX,| -*" 
Buy and sell Sterling and Continental Ex: 
and § Gable » Laat a “y a a 
ers’ Credits available in any part 
issue drafts on and make collections in in Onlcage 


throughout the Sy oe er Cana 
London Office, No. 46 & 1 ‘Threadneedle St. 
F. W. TAYLOR, gp Petes 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


Branches in al) the Princi Cities ané 
_— “Towns of England and ales. 


Telegraphic Address: Cinnabar, Londor. 1 

: ESTABLISHED 1836. ae ee 
SUBSCRIBED OAPITAL, $91,178,400 
PAID-UP OAPITAL, - - 18,995,508 
RESERVE FUND, - - 17,095,956 


E. H. HOLDEN, M. P. { Costymag 006 | 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Vooco. 
Codes, Hartfeld’s Wall St., W. U. & Liebe. 

















THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of 


a ag Hl gy a ats 
Capital #£2,500,000 

mney £750,000 ! ( oes TOD DOP 
akin pw Yost i Agency 69 Wall St. 


re RH use ABABA. Lig 


Chartered Bank of aq 
Australia and China 


Oi eed 


Capital 000 ,000 
Reserve liability of stockholders-- 6,000,000 
Reserve fund - .--.------------- 7,875,000 
DRAFTS. CABLE TRANSFERS ante LET- 
TERS BRANCH 


OF CREDIT. 
THROUGHOUT ASIA. 


$2 Bishopsgate St Withia”’ London,1 E.\C. 
G. Hruce-Weboster, Agent, 
88 Wall Street, New York. 


Hong Kong &* Shanghai 
BANKING CORPORATION. 
Reserve Funde| fo Geld 814,000,000 000 Ot 000} ~--- 2080008 


) 
Reserve Laabiltty of | tay eis dceidnabiniiaci 16,00 
GRANT 


DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IW 
CHINA, JAPAN, "en on STRAITS 
MENTS, INDIA, TAIPEH . 
WADE GARD’NER, Agent, 50 Wall St. 











INTERNATIONAL BANKING 
CORPORATION. *° x8 ¥ais* 


CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental 


and Cable Transfers Draw of 
Regt yes "Bilis on Points ta 


| ete pe ase are 


co ¢, gkohame, Bag ‘Dp. 
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Banks and Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL............... $10,000,000 
GOT antabGawebtadciannnaen 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm, Gray and C. D. Mackintosh, Agents. 
e« and 


and Sell § tinental Ex- 
ransfers, een and 


ghange ‘and °C Cable 
s’ Credits. Collections made at all pointe. 


Benking and Exchange bee business of every de- 
scription transacted with nada. 








LONDON OFFICE—2 Lombard Street; E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank of Scotiand, 
Lieyd’s Bank, Limited, 
Union of London and Smith’s Bank; Limited. 


The Bank ot 
British North America 


Established in 1836 
Incorporated by Ropal Charter in 1840 


Paid-up Capital....--....-.-. £1,000,000 Steriing 
500,000 Sterling 





Head Office: 
5 Gracechurch £treet, London, E. C. 
Ne Nt ete stant tascam 
c 
W. T. OLIVER, ™) 
per s ond sell punter and Lay, ae = ga 
ers’ Grant Commercial 
a, * credits availabie in any part of r+ 
world. Issue Drafts on and make Collections in 
ali parts of the Unised ‘States and Canada. 


Merchants’ Bank of Canada. 








mre OFFICE, MONTREAL 
quem $6,000 ,000 
and  Uaaivided Pretitscchdaavais 4,401,000 
eco © YORK OFFICE, 63 and 65 Wall St. 
. M. RAMSAY, 1A ts, 
haf ‘J, CROOKA tt} set 
branches in the Provinces of ces of Quake, Ontario 
Saskatchewan, tish Co- 


itoba, 
la. ‘Good facilities ‘for eil prompt 
in Canada. Buy and sel! Ster Exchange 

ssue Co and Trav- 
* Credits available in an 


part of the world. 
London Agents—Royai Bank of Scotiand 
Te 


Canadian Bankers. 





_-— 








Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL - - CANADA 





—_ 





Financial, 


LADD & TILTON BANK 
PORTLAND - OREQON 


Capital Fully Paid - <= = $1,000,000 

Surplus and Undivided Profits $500,000 
OFFICERS. 

W, M. Ladd, President. R. S. Howard Jr., Asst. Cash, 


Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier’ 
. H. Dunckley. Cash. Waiter M. Cook, Asst. Asst. Cash’ 


Imterest paidjon Time Deposits and Savings Accounts. 
Accounts of Banks, Fume, Core Cocpesn Hons ond lndivéduate 


solicited, We are prepared to 
every facility -onsistent with good banking 


FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 
hee pOFFICERS: 
Wm Biesiow. WaPrats Oesee ; Kasten, pag 
T Goll, V Pres. ye] Hughes, "Asst. Cash, 
W. C.iHaas, pe ag & Savings Dest. 








Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


ly NASSAU STREET 
NEW YORK 


ESTABLISHED 13854. 





ESTABROOK & CoO., 
BANKERS, 
16 State Street, Bosten. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMEN:, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & CO., 


87 Wall St., 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New Yerk and 
Beston Steck Exchanges 





SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange 
No. 20 Nassau Street, - New York 


Hiech-Grade 
investment Securities 








H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES 
Bills of Exchange Letters ef Credit. 





H. W. Noble & Company 
BANKERS 


High-Grade Bonds 
AND 
Investment Securities 
DETROIT NEW YORK 





| PHILADELPHIA 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





Geo.A.Fernald &Co, 


NEW YORK BOSTON 
36 WALL STREET 67 MILK STREE®. 
Superior & Duluth Division 4 
Wisconsion Central near Ti 
Due May, 1936 


Price on application, rldng Dose 


casas 


Tucker, Anthony & Co. 
BANKERS & BROKERS, 


53 STATE ST., 24 BROAD 82. 
BOSTON NEW YORK 


WY PLEASANT 8T., NEW BEDFORD 


Members Besten and New Yeork Steek 
Exchanges. 








BERTRON, GRISCOM & JENKS 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 


HODENPYL, WALBRIDGE & 60., 


7 Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 








Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds and 
Short-Time Notes 

Interest allowed on Deposits 








62 BROADWAY 
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Bankers aud Brokers outside Rew York. 





PITTSBURGH. 
PITTSBURGH SECURITIES 


ROBINSON BROS., 


Members New York and Pistsburgh 
Stock Exchanges 





PITTSBURGH, PA. 
ESTABLISHED 1863 





We Bay and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J. S. & W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 
James S. Kuhn, L.L. M'Cleliand, 
President Sec. & Treas. 
PAID-UP CAPITAL. $500,000 


BOND HOUSE OF 


H. P. Taylor & Company 


Special atte iven and tations furnished 
my ge oo bbe Sy A 


PITTSBURGH DISTRICT 
248 Fourth Avenue 








Pittsburgh, Pa. 
PHILADELPHIA 


BONDS IN PENNA. 


Bought and Soild 


George B. Atlee & Co. 
$19 S. 4th St Philadelphia 
Members Phila. Stock Exchange 














W. @.HOPP H. 8. HOPPER, 
Seer Puuadeiphia Stock Bachaees. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seath Third Street, Philadelphia. 


Investments receive our special attention. In- 
furnished present 


+oldings or proposed favestenenter 


J.W.SPARKS & CO. 
. Cerner Oheetnns pada o Third Sts. 
[PHILADELPHIA ©-TOCK EXCHANGE 


MEMBERS ad YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 


Land Title Bidg. PHILADELPHIA 














NEW ORLEANS. 


LEWIS H. STANTON & CO. 


STOCKS AND BONDS 
NEW ORLEANS, LA. 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMiNGHAM, ALABAMA, 
STOCKS AND BONDS, 














LOUISVILLE. 


PORTLAND, ORE, 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty 
Correspondents, EX. NORTON @CO.; N.Y. 


NASHVILLE. 


Cumberland Telephone Stock 

BOUGHT AND SOLD 6% 
This Stock yields over 

on the investment. | Unbroken 

record of quarterly dividends for 

25 years. Quotations and circular 

on request. 

GOULDING MARR 


Investment Broker 














NASHVILLE, - - TENN. 
THOS. PLATER & CO. 
DEALERS IN 


Nashville Chattanooga & St. Louis Ry. Bends. 
Nashville Railway & Light Co. Steck. 
Caumberiand Telephone & Telegraph Ce. Stock. 





Thomas W. Wrenne & Co. 


BANKERS 
Real Estate Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville, Tenn. 


AUGUSTA. 
John W. Dickey, 
BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


FOR SALE 
$10,000 State of Georgia 414% Bonds 


due July 1915 
at 1041% and accrued interest 


WILLIAM E. BUSH, 
AUGUSTA, GA. 


ATLANTA. 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 414% TO 514% 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 


HILLYER INVESTMENT Co. 
WANTED 

Municipa’ Bonds issued by Towns in Georgia 

ATLANTA, - . GEORGIA 


SOUTHERN. 

















| oneemenNEEN 
- —— 























KANSAS CITY, MO. 
R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


308 Cominerce Bidg. 





MOTTU & 


Co. 


BANKERS AND BROKERS 
NORFOLK, VA. 


PORTLAND 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 


commune — 


SAN FRANCISCO, 
J. C. WILSON 


New York Stock Pizchenge. 
MEMBER {Chicago's Beard of Trade. 
Stock and Bond Exchange S. F. 
Private Wire: Chicago, New York 


SAN FRANCISCO LOS ANGELES 

















LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 
They pe a higher mate of interest nan, bends of 
Cc Invtted 
LOS ANGELES, CAL. 








OIL STOCKS TO NET FROM 
6% to 12% 


JOSEPH BALL 


SECURITY BUILDING. LOS ANGELES 
MEMBER LOS ANGELES STOCK EXCHANGE 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGS 
LOS ANGELES 


SEATTLE. 


S. C. OSBORN & CO. 


Stocks, Bonds, Grain, Cotton, Real 
Estate Business Rentals, Insurance. 


Private Leased W re to all Exchanges 
Cerrespondents Logan & Bryan, N. Y. & Chicage 


WM. D. PERKINS & CO. 


211 Cherry—Seattle 
INVESTMENT SECURITIES 


MUNICIPALSN BONDS — aauiite 


for 
Monthly List 


DENVER, COLO. 
CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 
Circular on application 


INDIANAPOLIS 


Josern T. Evuiorr & Sons, 
investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fletcher Bank Bidz.. INDIANAPOLIS 








TE 
ee 






































MEMPHIS. 


JNO. L. NORTON, 
Local Stocks and Bonds 


86 Madison Ave. 
MEMPHIS, - ° TENN. 








Davenport & Co., 


BANKERS AND BROKERS 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 
nimennondemce solictted and information fur. 
nished about Routhera State. Municipal amd Bail 


road In ‘t Seeurities. 
Reference—LBank of New York, M. B. A. 








MINNEAPOLIS 





WELLS & DICKEY CO. 
MINNEAPOLIS, MINN, 
BONDS 
MUNICIPAL and CORPORATION 




















MAR. 27 1909. | THE CHRONICLE Vat. 
Bankers and Brokers outside Rew York. Fiveuctal, 
ST. LOUIS. NATIONAL BANK 
OF CUBA 
tal, Surplus and 
BERTRON, BENOIST & Co. _ | ;Ladirana'bredts” = {stem 0° 
Cash in Vaults - - - ~- 5,200,000 00 


HIGH GRADE BONDS 


BANK OF COMMERCE BUILDING 











ST. LOUIS 
CINCINNATI. 
We Solicit ali Offerings of 
OHIO MUNICIPAL BONDS 
(Coupon Preferred) 
A.6. EDWARDS & SONS. 


1 Wall Street 
In St. Louis at 410 Olive St. 


LACLEDE GAS 58 
Refunding and Extension Mtge. 
Due April 1, 1934 
Interest payable April and Oct. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


800 N. FOURTH S8T., - ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 


206 Merchants-Laclede Building, 
ST, LOUIS, MO. 
MUNICIPAL BONDS 
City of St. Louis, Kansas 
Qity, and other high-grade 
W estern and Southern 
Municipals Dealt in 


LIST ON APPLICATION 








PROVIDENCE 
Richardson & Clark 


26 Exchange Street, Providence, R. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


NEW JERSEY. 


EDWIN R. CASE, 


NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
fels 366 and 751 JERSEY CITY 














WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO.., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 








CINCINNATI, - - OHIO, 
SHORT, STANTON & CO. 
HIGH-GRADE 


Municipal and Corporation Bonds 
BOUGHT AND SOLD 


808 Merc. Library Big., 533 Ist Nat. Bk. Big., 
CINCINNATI CHICAGO 


EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - ° e OHIO 








D. G. Edwards Chas. C. Murray. 
oS: Turray & Oo. sono: 


UNION TRUST BLDG,, 
Members Cincinnati Stock 


CHICAGO, __ 
A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONRKUE STREET, 
CHICAGO, ILL. 
York Stock E ange, 
peed York Cotton Exchange, 
New York xobanee. 


New York ch 
shicago stock. ri: han ee 


& BONDS 
CINCINNATI, O 
Exchange. 











Members: —_ 


thicago Board ie, 
St. Louis Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 


BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST, BOSTON, 
BONDS FOR INVESTMENT 

















New York Office, 40 Wall & 37 Pine Sts. 








MONTGOMERY 
A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 











HEAD OFFICE—HAVANA 


Branches 4 


384 GALIANO ST., HAVANA ! 
“O26 MONTE ST.,"HAVANA ’ 


CARDENAS \TANZAS, 
CIENFUEGOS SANTIA / 
MANZANILLO CAIBARIEN, 
GUANTANAMO GUA LA GRANDB; 
SANTA CLARA, CAMAGUEY 

PINAR DEL RIO, SANOTI SP(RITUS. 


OAMAJUANI, 
NEW YORK AGENCY—1 WaLBb SI. 





Collections a Speciality 





Soie Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba: 





Cable Address—Banconac. 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 
Such Properties and Selicit | 


i 
Cerrespondence on the Subject j 








Land Title Building, 7 
PHILADELPHIA 








CLEVELAND. 


Hayden, Miller & Co. 


investment Securities 





Citizens Building. CLEVELAND, 0. 








PROVIDENCE, 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building. 














New York Stock Exchange. 
Members: 4, Rochester Stock Exchange. 
Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIE 8 
Daily Lists Mailed on Application. 


BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government Municipal 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 

















Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON CILBERT, 


2 WALL ST., NEW YORK, 











THE CHRONICLE 


(Vou. LXxXxvit1. 








Rew York Stoch Lxechange Bonuses. 





C. | HUDSON & CO.,, 
Nos. 34-36 WALL ST., NEW YORE. 


Members New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


- Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL” CITIES. 


A. M. KIDDER & CO., 


BANKERS 


18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject to sight check. 
Buy i sell on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


OHARLES FEARON & CO., 


BANKERS. 


Orders Executed on all Leading 
Stock Exchanges. 


. JNew York Stock Exchange. 
Members: {Petadeonis Stock Exchange. 


333 Chestnut St., - PHILADELPHIA 











EFFINGHAM LAWRENCE & CO. 


lll BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 
BANKERS, BROKERS 
AND 
Dealers in Investment Securities 





McCURDY, 
HENDERSON & CO, 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 








Norman S. Walker Jr. John Y. G. Walker. 


WALKER BROS. 


71 Broadway, N. Y. 
Members N. Y. Stock Exchange. 


Bankers & Brokers 





Henry G. Coupee Edwin P. Campbell 
ames G. MacLean 


H. G. Campbeil & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


ERVIN & COMPANY, 


BANKERS. 
New York Stock Exchange, 
Members } pa iiadelphia Stock Exchange. 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 





Thomas L. Manson & Oo: 


STOCK BROKERS 


71 Broadway, - NEW YORE 


Tel. 2500 Rector. 


Private Wires to buston, Hartford, New Haven 
and Philadelphia. 





Robert H. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, McGRAW & 00,, 


24 Broad Street. New York. 


Members 
N. ¥. Stock Exchange. 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 


Especial attention given to su py ine high-class 
INVESTMENT SECURI IES. 


Interest Allowed on Deposits Subject to Check, 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges. 
Inter. st aliowed on deposits. 


New York Correspondents: Fark. nvgdee, - Se 











Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, 53 STATE STREET, 
NEW YORK. BOSTON. 
Members New York and Boston Stock Exchanges. 
Private wire between the two offices. 
Information given in regard to all Boston Securi- 
tiles and quotations furnished. 





J.S.Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 
MEMBERS NEW YORK STOCK EXCHANGE 
BROKERS AND DEALEKS IN 


INVESTMENT SECURITIES 


11 WALL, STREET, NEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 





Hanover Bank Building 
11 PINE STREET, - NEW YORK 





COX & SHARP 
STOCK BROKERS 


52 BROADWAY, NEW YORK 
B- 7 DB: 59%} Members N. Y. Stock Exchange 
W. H. WEBSTER 


Telephone, 5357 and 5358 Broad. 


New York City Street Ry. Securities 
DEALT IN BY 
R. J. JACOBS & CO., 


41 NEW STREET, N. Y. 
Members N. Y. Stock Exchange. 








EX. NORTON & CO., 


52 Exehange Place, New York. 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SEKOURITIES 





LISTED LEGAL BONDS. 

Our circular giving list of all bonds legal for 
New York and Connecticut Savings Banks, and 
listed on New York Stock Exchange, will be sent 
on application. 


VICKERS & PHELPS 


29 Wall Street, New York Clty. 





Members of New York Stock Exchange. 


Members N. Y. and Boston Stock Exchanges, 





MELLOR & PETRY 


(Succeeding TOLAND BROS. & CO.) 
Stocks, Bonds, Investment Securities 
104 SOUTH FIFTH ST., Philadelphia 
MEMBERS 


NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


1852 1909 
Jas. B. Colgate & Co. 


36 Wall Street, New York. 
Members Investment 
N. Y. Stock Ex. Bonds. 








Wm. FAHNESTOCK, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopson 


Fahnestock & Co., 


BROKER AND DEALERS IN 
INVESTMENT S*CURITIES. 
2 WALL STREET. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY. NEW YORK, 





YO. 








F inancial, 


THE AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost” 





Home Office 
City Investing Building 
165 Broadway 
Branches—Chicago, Philadelphia, Buston, 
Pittsburgh, Atlanta, Rochester 
CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FACTS 


EDWARD T. PERINE, President. 
F. C. RICHARDSON, Secty. and Treas. 


THE INTERNATIONAL BANK, 


60 WALL STREET, N. 
Capital and Surplus_-_.-..-.-- $600 ,000 
Individual and Commercial Accounts Invited. 
Facilities Afforded for Transacting Foreign 
Business through the Branches of the 
INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus----_-.--- $6 ,500 ,000 
INTEREST PAID ON TIME DEPOSITS. 
Thomas H. Hubbard, 


President. 
J. S. FEARON, Vice-President. 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cash er. 
CHAS. S. LIPPINCOTT, Ass’t Cashier. 
BRYCE METCALF, Ass’t Cashier. 

















1850 1909 


The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. . 


JOHN P. MUNN, M.D., President 








Finance Committee 
JAMES R. PLUM 
CLARENCE H.KELSEY,Pres.Title Gu. & Tr. Co. 
WM. H. PORTER, Pres. Chemica National Bank 





Good men, whether experienced In life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory if desired, and secure 
for themselves, in addition to first year’s commir- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office; 
No 277 Broadway, New York City. 
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Cuxvent Bond. Inquiries. 


} 





WE WILL SELL 
186 Safety Car ery & Lighting 
team 


14 St 
-_ N a Co. of America Prepared 
owder Preferre 


‘ont c 
0 der, C8 wa 


nt 
8 os ay re 
‘ogie 


333 
200 Virginian 
Com. & Pref. 


100 American 
200 American Brass 


WE WILL BUY 


298 al Syndicate 
$25, Central R ee 

s, Tracy & Clark 
ont Powder 4s 


180 a fect Pactiic\Cosl 


erse 
188 SC"Loule Pocky tp, Pac, Prt, 
INACTIVE SECURITIES DEALT IN 
J. K. RICE JR & CO 
MISCELLANEOUS SECURITIES. 


33 WALL STREET NEW YORK 
Telephones 7460 to 7464 Hanover. 





T. W. STEPHENS & C 


Investment Bonds 


2 WALL STREET, NEW. YORE. 





$100. 000 Porto Rico 4s, 1914-33 
10,000 Cass Count a & Mo., 4s, 
100,000 Chicago & North Veena See 3 \%s,'87 
50,000 Houston, Texas, sewer 4s, 1938 
75,000 St. Louls City 4s, 1928 
25,000. Paicstine, Tex., Street Impt. 4s, 1948 
ipt. 5s, Ser. 16 
: LW. & W.) ref. 45, 1941 
15, 000 St. Joseph, Mo., School 4s, 1927 
50,000 St. Lou Transit Impt. 5s, 1924 
00,000 United Rys of St. Louis 4s, 1934 
40,000 St. Louis & San Fr. Gen. Lien 5s, 1927 


Price and Further Particulars on Application 


FRANCIS, BRO. & CO. 


214 N.. 4th Streat. 


RF. LOUMS, 
(Established 1877.) 


Three hundred bond issues are enumerated in 
* which is suggestive for general 


ill ~y aon upon request. 





Swartwout & Appenzellar 


44 Pine Street New York City 
Chicago, First National Bank Building 


KANSAS BONDS WANTED 


State, County, City, School Township, 
Board of Education. 


R. H. GOODELL & CO. 


First National Bank Building, Chicago 


Searing &. Go., 


7 Wall, Street NEW YORE 
BANKERS 


Iavestment Securities 














United Traction Co., Pittsb., 5s, 1997 
Ft. Wayne & Wab. Val. Tr. bs, 1934 
Internat. Nav. Co. Ist 5s, 1929 
N. Y. & Cuba Mail SS. 5s, 1932 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


WE WILL BUY OR SELL 


Syracuse Gas Company Ist 5s, 1946 
Syracuse Lighting Com pany Ist 5s, 1951 
Detroit United Railway 5% notes, 1910 


A.M. HOPPER & CO. 
KEYSER BUILDING, BALTIMORE 
Members Baitimore Stock Exchange 





WANTED 


100 Amer. Gas & Elec. Com..@ 31 
100 Amer. Manufacturing Co_@102 
50 Borden’s Cond. Milk Pfd. @105 
15 DuPont Powder Com____@ 94 
50 DuPont Powder Pfd 
265 Hudson Trust Co 
50 Ingersoll-Rand Com 
50 Oil Fields of Mexico 
10 Prudential Insurance Co_ 
5,000 Ingersoll-Rand 5s 
10 U. 8: Indus. Alcohol Com. 


96 
87 


HALLOWELL & HENRY 


Tel. Broad 4998 








FOR SALE 


25 American Coal Sigs wane 79 
50 American Caramel Pid_...@ 97 
100 City & Suburban Homes___@9\% 
100 International Time Rec____.@ 85 
100 Otis Elevator Pid (ex div)_.@ 96 
25 Pope ufacturing Pid___@ oe 
25 Pope Manufacturing Com__@ 2 
100, Union writer Com____.@ 30 
30 U. 8. Indus. Alcohol Com__@ 27 
Trust Co @410 

as & Electric Pfid_.@ 43 


52 Beaver Street, New York 








A Steam Railroad Bond 


An investigation will convince 
you, as it has us, that. this is 
an unusual opportunity for in- 
vestment. Write us for details. 


Lawrence Barnum & Co. 


27-29 PINE STREET 


Philadelphia NEW YORK 


Washington 





West Penn Railways 

Nashville Railway & Light 5s 
Memphis Street Railway securities 
All Louisville local securities 


S.C. HENNING & 'CO,, 


No. 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORE STOCK EXCHANGE 





American Light & Traction Co. 
STOCKS 


BOUGHT AND’ SOLD 


LAMARCHE & COADY; 


Tel. 5775-6 Broad. 25 Broad ‘St.. N. Y. 





Detroit Edison Ist 5s, 1933 

New Amsterdam Gas 5s, 1948 
Western Pacific Ist 5s, 1933 
Tidewater 6% Notes, 1913 
Kings Co. El. Lt. & Power 5s, 1937 
Westchester Lgt. Ist 5s. 1950 


PATERSON & CO., 
Tel. 1985-6-7 Rector 20 Broad St., N. ¥ 


WANTED 
Good Equipment Bonds to net 5%. 
FOR SALE 


Mason City & Fort Dodge ist 4s 
Wisconsin Minnesota & Pacific 1st 4s 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wail Street. 








Seaboard Air Line Ry. Receivers’ Ctfs. 
Railway Steel Spring Co. Ist 5s, 1921 
Newark Passenger Railway Ist 5s, 1930 
Railway Equipment Issues 


FREEMAN & COMPANY 
34 PINB STREET. NEW YORK. 
Telephone 5089 John 





N.-Y. Susq. & West. Term. 5s 
N. Y. Susq. & West. 1st Ref. 5s 
Toledo & Ohio Central 1st 5s 
Toledo & Ohio,Cent, West Div 6s 





W.E.R- SMITH & CO. 


20 Broad Street New York 





To Yield Six Per..Cent): 





American, Type Founders Com. and Bonds 
Bliss (E. W.) Common 
Central Railway Syndicate Sec. 
Consol. Tel. of Pennsylvania 5s 
Higgins Oif Stock 
Metropolitan Bank 
Indiana Lighting Stock and Bonds 
+ Y. Taxi (Motor) Cab 

-¥. Taxi Service 

Ai es Westchester & Boston Common 
pati Ba Lt. & Pow. Col. 5s 
Syracuse Rapid Transit Com. & Pref. 
Syracsise Rapid Transit 1st 5s 
Spokane Int. RR: Stock 
Texas (Oil) Co. & Producers’ Oil 


All Unlisted Securities dealt in. 
J. THOMAS REINHARDT. 


34 & 36 New Street, New York 





Lackawanna Steel stock: 
Northwestern Commercial Stock 
Tri-City Ry. & Light Com. & Pref. 
Virginian Tidewater) Railway stock. 


WM. M CLARKE 


Tel. 1015-16-17 Rector 20 Broad St N.Y. 





Clyde Steamship 5s 

Eastern Steamship 5s 

Schwarzchild & Taldhereee 6s 

Detroit ‘Edison: 5s; 6s & stock 

Michigan State Telephone 5s & stocks 

Guanajuato Power & Electric 6s & stocks 

Dealers in unlisted and inactive stocks and bonds 

F. Wi MASON: & CO.,, 
53 STATE ST:, BOSTON, MASS. 


Metropolitan Water Co. 4s, 1919 
Omaha Water Co. ist & cons. 5s 
Salem (Ohio) Water Co. 4s, 1930. 
Denver Union Water Co. 5s, '14 & stk. 
Eau Olaire Water Co. 414s, 1933 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds 
27 State Street . - Hoston . 











Central Union Telephone 
Rocky Mountain Telephone 
American Union Telephone 
Consolidated Telephone, Penna. 
All Independent Tel. Issues- 


CLIFFORD ARRICK 


27 Talbott Bidz. INDIANAPOLIS 


Chicago Indiana & Southern 4s. 
Illinois Central Refun 4s 
& Cin. 4s 


L. & N.—Atlanta Knox 
Florida Southern 4s 
Cincinnati Hamilton & Dayton 4s, 1913 
Dominican Republic 5s 

Werner Bros, & Goldschmidt 

Tel. 1500 Broad 25 Broad Street 


WANTED 
Goorge Southern & Florida 5s, 1945 
Charleston & Western Carolina 5s, 1946 
St. Joseph, Ry., Lt., Ht.& Pr. 5s, 1937 
Milwaukee El. Railway & Light 4s, 1931 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 








Members of Baltimore Steck Exchange 
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Gurrvent Bond AZugqnivies. 





Norfolk & Southern Ist Gen’l & Ref’g 5s. 
Cincinnati Hamilton & Dayton 444% Notes, 1908. 
Toledo St. Louis & Western Coll. 4s, Ser. ‘*A.” 
Fonda Johnstown & Gloversville 414s. 
Missouri & Illinois Bridge & Belt 4s. 
Cincinnati Richmond & Muncie Ist 5s. 
Detroit & Toledo Shore Line Ist 4s. 
Mobile Jackson & Kansas City 5s. 
Columbia Newberry & Laurens 3s. 
Suffolk & Carolina 5s. 
Gulf & Chicago 5s. 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J, LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 


Minn. St. Paul & Sau't Ste. Marie 
Equipment 5s 
CERTIFICATES 











_.BBEY &STRUTHERS 


30 Broad Street 
New Vork 
Canada Southern 2nd 5s. 
N. Y. Susquehanna & West. Ter. 5s. 
»| Oregon Short Line Refund. 4s. 
85 Bread 8t.. New York | Norfolk & Western Divisional 4s. 
PROCTER & BORDEN | Toledo Peoria & Western 4s. 
EQUITABLE BUILDING, NEW York. Central Pacific 34s. 

rig me grep Col. Spgs. & C. C. Dist. Ist 5s. 
Ulster & Delaware Ref. 4s. 





4% 
A. A. LISMAN & CO. 


Tel. 5950-1-2 Broad 








We own and offer 


New Orleans Terminal 
5% Secured Notes 


at 100 and Interest, to net 5% 





illinois Central 4s, 1953 

Lehigh Valley of New York 44s, 1940 
Norfolk & Western Consol. 4s, 1996 
Cincinnati Dayton & Ironton 5s, 1941 
Indiana Decatur & Western 5s, 1935 
Cincin, Hamilton & Dayton Gen. 5s, '42 


Chisholm & Chapman 


BANKERS 
Members of the New Yerk Stoek Exchange. 


18 Wall Street New York City 
Cable Address **CHISCHAP” 





We own and offer subject to sale 
$55,000 ASHBURN, GEORGIA 5s 
$30,000 SYLVESTER, GEORGIA 5s 

Approved by 
Storey, Thorndike, Palmer & Thayer 


J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. 


$22,500 
City of Yonkers, N. Y,. reg. 4s 
Due Feb. I, 1910. Price to net 3.75% 


FERRIS & WHITE, 


Tel. 6327-8 Hanover 43-49 Exchange Place. N. Y. 











City of Baltimore 3%s 
Due October !, 1980. 


To Net 3.70% 





Electrical Securities 5s 

Dallas & Waco ist 5s 

Rio Grande: South. Bee eateet 4s 
Pocahontas Consol. Collateral 5s 
Bush Terminal 4s and 5s 


Lake Erie & Western 5s 
Toledo & Ohio Central 5s 


BECKER & STERLING, 


Tel. 985-986- os” Reetor. 
Gable Add. ** Beckster” Wall St.. New York 





Rhoades & Company 


Members N. Y. Stock Exchange 


45 Wall Street, NEW YORK. 


Telephone 7544 Hanover. 











WE OWN AND OFFER 
INVESTMENT BONDS 
—OF— 
UNQUESTIONABLE SECURITY 
Netting from 44% to 6%. 


Kequests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA PROVIDENCE 
WORCESTER BOSTON ELMIRA 











HIGH GRADE 
INVESTMENT SECURITIES 





List on Request 


G. W. Walker & Co. 
BANKERS 


25 Brend S¢.. 
New York 


Telephone 
100-101 Bread 





WANTED. 
STATE OF SAN PAULO 
5% Treasury Bonds of 1908. 
SEABOARD AIR LINE RY. 


Receivers’ certificates, series 
sa” and 6G" 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STRHET, NEW YORK 
Members New VYerk “tock xchange 








Robt Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA 


City of Pittsburgh School District 34s 
N. Y. Philadelphia & Norfolk first 4s 
Lehigh Valley Coal Co. first 5s 
Choctaw Oklahoma & Gulf first 5s, 1919 
Richmond- Washington gold 4s 
Seaboard Air Line equipment 5s 
Pittsburgh & Charleroi first 5s 
Paterson & Passaic Gas & Elec. first 5s 





ALE 
198 American FoR ¢ Products 
American 


ee cortge Common 
100 see Baking owder Common 
ay Ca eating & Lighting 
Finishing Common 
5 3: Finishing Preferred 


FREDERIC H. HATCH & CO. 


Dealer n Uni ted Securities of Raliroads and 
o.her Corporat on. n the U. S. and elsewhere. 


30 Broad Street, New York 
Telephones 5140 to 5153 Broad inclusive. 








WANTED 
Philadelphia & Erie 1st 5s, 1920 
Wilmington & Northern 5s, 1932 
OFFERED 
Beech Creek Ry. Cons. 5s, 1955 


BLAKE & REEVES, 


Tel. 1504 John. 84 PINE ST, NEW YORK. 





WE OFFER 


LEGAL BONDS 
To Yield 4% 


FOSTER & ADAMS 


Memb:ts N. Y. Stock Exchange 
2 WALL. STREET, NEW YORK CITY 





Pingree, McKinney & Co. 
BANKERS 
22 Congress Street, Boston 
Railroad and Public Utility 
BONDS 


East Tennessee Lien 5% 
Fort Worth & Rio Grande 4% 
Port Huron Divison 5% 
Virginia Midland Gen. 5% 
Washington Ohio & West 4% 


WM.A. C. EWEN, 


74 BROADWAY 





WEW YORK. 
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Gurrvent Bond Angquiries. 





ee ~ 


Central Pacific 314s, due 1929 
Houston & Texas Central cons. 6s, 1912 
Western Pacific 1st 5s, 1933 
Providence Securities deb. 4s, 1957 
Schwarzschild&Sulzberger deb. 6s,1916 
Seaboard A. L. 5% Rec. Otfs.,1912,Ser0 
Wabash 444% a ET due 1910 
Missouri Pacific 5s, due 1917 

Consol. Water Co.of Utica deb. 5s, 1930 
San Diego Cons. Gas & Elec.ist 58,1935 
Indiana Nat.Gas & Oil ist ref. 5s, 1936 
Pine Bluff & Western ist 5s, 1923 
Pacific Tel. & Tel. ist 5s, 1937 


Gude. Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Nat. Rys. of Mex. prior lien 44s, 1957 
Nat. Rys. of Mexico general 4s, 1977 
Southern Railway 6% Notes, 1911 
Colorado Fuel & Iron general 5s, 1943 
Cin. Sandusky & Cleve. ist 5s, 1928 
Western N. ¥Y. & Pa. general 4s, 1943 


NEWBORG & CO., 


MEMBERS New YOuR STOOK MxOHA«A ~: BE. 
44 & 46 BROADWAY, MS. ¢. 
Telephone 6745 Broad. Cable Address 
‘* NEWROSE ° 
PRIVATE WIRE TO ST. LOUIS. 








WANTED 
Gas and Electric Securities 


We make a specialty of Gas and Electric 


Company Bonds and Pref: rred Stocks and 
solicit offerings of entire issues of the same. 


H. L. NASON & CO 


50 Cengress St eet, - Boston, Maas. 





Middle Georgia & Atl. ist 5s, due 1947 
Wilmi mn & Northern 5s, due 1932 

St. Louis & San Fran. ist 6s, due 1931 
Chicago & Eastern Illinois pref. stock 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St.. N. Y. City 





Railroad and Other 


Investment Bonds 


G K. B. WADE 
Tel. 6744 Hanover 49 Wall Street 





Missouri Pacific 3rd Ext. 4s, 1938 
Southern Pacific Branch 6s, 1937 
Western Transit Co. 314s, 1923 
Hudson & Manhattan Equipments 
Missouri Pacific Equipments 


M. WOLFF, 


Cable Add. **MOWOLF’ 27 Willlam St., N. Y. 
Phones 6557-6558 6559 Broad 





OFFER 


Adams Express 4s, 1948 

Duluth Rainy Lake & Winnipeg 5s 
Lehigh Valley 4s, 2003 

C.B. & Q., Ill. 4s, Registered 

C. 0. OC. & St. Louis 4s, Registered 
Western Union 5s 


Coffin & Company 


NEW YORE, 


International Traction (Buffalo) 4s 
Tenth & Twenty-third St. Ferry 5s 
Park & Tilford 6s 

Clyde Steamship Stock 

N. Y. & Jersey Tunnel RR. 5s 





Nassau Electric Cons. 4s 
Shawnee Gas & Elec. Co. 5s 
Westchester Lighting Co. 5s 
Richmond Pass. & Power 5s 
Bangor Ry. & Electric Co. stock 





Traction bonds and stocks bought and sold. 
Industrial bonds and stocks bought and sold. 
Power Co. bonds and stocks bought and sold. 


If interested, advise 


PFAELZER & CO. 


Tel. 1510 Broad 


25 BROAD ST.. N. Y. 











Favorable interest rates. 


Guaranty 


DEPARTMENTS 
Banking, Bond, Trust, 
Transfer, Foreign. 





The Investment Value 
OF 


Railroad Equipment Bonds 


Equipment bonds of standard railroad corporations 
offer excellent investment opportunities, combining : 


Safety of principal and interest. 


Send for our Circular No. “‘E. 7,’’ describing this class of Security 
List of Equipment Bonds on Application 


Trust Company 


OF NEW YORK 


Limited fluctuation in price, 


28 Nassau Street, New York. 
33 Lombard Street, London, E. C. 














WE OFFER 


Central Railroad & Banking Co. of Georgia 5’s, 1937 


Central Branch Union Pacific 4’s, 1948 


Louisville & Jeffersonville Bridge 4’s 
Chicago & Western Indiana General 6’s 


Illinois Central Extended 314’s 
Washington Terminal Ist 314’s 


LEO SPEYER 


Lake Shore 314’s, 1997 
New York Central 314’s . 


Member N.Y. Stock Exchange 


OFFICE AT 


ARTHUR LIPPER & CO. 


20 BROAD STREET, NEW YORK 








WANT 
Central Railway Syndicate Subscrip’s 
Columbus Delaware & Marion 5s,1921 
Maryland & Pennsylavnia RR. 4s, 1951 
Toledo Terminal RR. 414s, 1957 


LEONARDO SNIDER 


Land T tle Bullding, 66 Broadway, 
Philadel ph:a. New York. 





Pacific Telep. & Teleg. 5s . 
Southern Pacific Conv. 5s 
Buffalo & Susq. 4s, 1951 a 
’Frisco General 5s, 1931 ; 


EYER & CO. 
Tel. 7760 1-2 Hanover 


37 Wall Street, New York 

















| 





$150,000 
American Railway & Lighting Company 


SINKING FUND 5% GOLD BONDS, 1937 


Interest payable March 1 and September 1, in New York. 


These bonds are secured by deposit of the entire outstanding bonded indebtedness to 
the amount of $625,000 of the subsidiary companies, controlled through ownership of their 
entire issues of capital stock, which are deposited as additional security to this issue. 

The eacnings of the company for the past three years show an average of two and one- 
half times the interest charges, 


DESCRIPTIVE CIRCULAR ON REQUEST. 
PRICE 93 AND INTEREST, NETTING 514% 


MEGARGEL & Ca 
BANKERS 








5 NASSAU ST NEW YORK 
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Zxeust Companies. 


ae 
SO 


trust Conrparnies. 





United states Trust Company of New York, 


45 amaat wall street. Manhattan 
CAPITAL, ©) Sa uae ge $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, - - - $13,412,564.21 T t 
This Company acts oe Bee: » Administrator, Guardian, Trustee, Ceurt Depositary and in rus 


trust 
It a interest at current rates on deposits. 


It h . Manages and invests money, securities and other property, 
qupadiens' cat andthe, seal en pessenal, Ser estates. 


@DWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres. 
WILLIAM M. KINGSLEY, 24 V.-P. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES. A. EDWARDS, 2d Asst.Sec. 


a , Kh Binen gine Boot, 








irc geri ii, eso 
ee a SR James Stitfman” Was D aan Arthur O. James, 
ItinoisTrust&Savings Bank 
CHICAGO 
Capital and Surplus 
$13,200,000 





Pays Interest on Time Deposits, Current and Reserve Account: 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 


The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St., London, E. C. 














CAPITAL AND SURPLUS $8,000,000 





Issues interest-bearing certiticates of deposit. 
Receives deposits subject to check. 














= p Veererrwer we 


Financial. 


Zhe Merchants Bational Bank 
$1,200,000.00 of @iucinnati eer 


EDWIN © ‘ Viee-Prien= aa - o nro. YERGASON, Vice-President. 
me 5 . 

WILLIAM we BROWN Vv ent. IAM . Cashier. 

GEO. R. BALCH Vico Preitent AS. A. oreviens. “Asst. Cashier. 


BOARD OF DIRECTORS 


a. INGALLS, Board of Directors FRANK L. PFAF¥F, Buhr, Pfaff & Co.; Wholesale 
06,0. 8's t. Ry. 0. , tion 


Confectioners. 
EVI A eA E. B. STANLEY, Am. Laundry Machinery Mtg. Co. 
Grd papas ErVicePrest Midna Valle? National EK. Ste fe a EN 
nm 
oa, OKLCH Vice-Prest. The Cincinnati "ue 


¢o Hamilton, Ohio. 

HENRY C. YEISER, Prest. Globe Wernicke Co. 
CLARK Prest. Union on Central Lite Ins. Co. HENRY C. YERGASON, pV ee Presiden 

be wei GOSHORN ational Lead Co. 








MS | POGUE, Prest & 8S. Pogue Co. 
ELISH, Prest. The promwell Brush & Wire MORR L. STERNBERGER, Prest. Commercial 


Bank, Ae, 
Y¥ ‘Newsunas, Treas. The Louls Newburgh W. W. BROWN Vice-President. 
. Hamilton, Ohio CHAS. A. STEVENS Cashier. 
‘Accounts of Banks, Firms, Corporations ae indi viduale Solicited 
upon the Most Liberal Terms Consistent with Good Banking. 











Company 


20 Wall Street 


Oorner Nassau 


NEW YORK 





ne 


UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 





CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ex- 
ecutor, Administrator, Guard- 
fan and in All Fiduetary 
Capacities. Certifies Munt- 
etpal and Corporation Bonds. 


55 Cedar St. 
79rd St. & B’way 125th St. & 8th Ave. 

















Cinancial, 





THE AMERICAN MFG CO. 

MANILA, SISAL AND JUTE 
CORDACE. 

65 Wall Street, - New York 





U PONT POWDER CO. SEOQU ny! 
INTERNAT L er co on woe vit ae 
BANK AND TRUST cOMP 


And all Unlisted ca Inactive pee tng aad oe 


S. H. P. PELL & CO. 


Members New York Ssock 
48 EXCHANGE PLACE, NEW YORK 
WM WHEATLEY, Mg. INVESTMENT DEPT. 








MELLON NATIONAL BANK 


OF PITTSBURGH 


Thoroughly competent by reason of experi- 
ence and resources to care for reserve ac- 
counts of banks, bankers and trust companies 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
CAPITAL AND SURPLUS SIX AND A HALF MILLIONS 





The Financial Review 
1909 ISSUE 


A Year Book of Financial Information 
300 PAGES 


Comprehensive Statistics 
For A Series of Years 


BOUND IN CLOTH, TWO DOLLARS 





Commercial & Financial Chronicle. 











Front, Pine and Depeyster Sts,. New York. 





MAR. 27 1909. ] 














ossenn AMERICA TELEPHONE & TELEGRAPH CD 


DESIGN, CONSTRUOT AND OPER. 
ATE RAILWAY, LIGHT, POWER; 
HYDRAULIG AND GAS PLANTS 


EXAMINATIONS and REPORT 


American Trust Building, GHICAG 
@kiahomsa 7. Mobile Ala, 





J. G. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


nvestigations and Reports on _ Electric 
ailway. Gas, Electric Light and Power 
ransmission Properties for Financial in- 
stitgtions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G. WHITE & O0O., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
OANADIAN WHITE OO., Limited. 
Montreal 
Principal Philippine Office, Manila, P. I 





A. L. Drum & Company 


Consulting and Constructing Engineers 
Electrical - Civil - Mechanical 





Physical and Financial Reports 





American Trust Building - CHICAGO 





SCOFIELD ENGINEERING CO. 
Consulting Engineers. 
Electric Railways. 


Material Handling. 
PHILADELPHIA. 


Power Stations. 
Hydraulic Developments. 





Established 1889. 


A. lL. RECISTER & CO. 


Successors to PEPPER & REGISTER 
rs & General Contractors 
112 North Broad Street, - Philadelphiz 








Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Manared 
837 Drexel! Bidg. PHILADELPHIA, P¢ 











BROOKS & CO., 


BANKERS 
MEMBERS N vy S?TO“K EXCHANGE 


Correspondents Edward B. Smith & Co. 
423 Spruce wt. “7 fine St., 
SCRANTON, PA. N. Y¥. CIry 
NEAT ERS IN 


AUTOMATIC ELEC, 
INT. TEXT BOOK’ 


eR x fe 


R CO, 
O’GAR AL 65s 


A 
cise SRLS 
And all other Northeastern 


Pennsylvania Securities 


R. T. Wilson & Co. 


Bankers & Commission Merchants 
883 WALL STREET os NEW YORK 











CONVERTIBLE FOUR PER CENT GOLD BONDS 





15 Dey Street, NEW YORK, N. Y. 
February 10, 1909. 


TO THE HOLDERS OF CONVERTIBLE FOUR PER CENT GOLD BONDS 
OF AMERICAN TELEPHONE & TELEGRAPH COMPANY: 


This Company, under and in pursuance of a Trust Indenture between it and 
the Old Colony Trust Company, Trustee, dated March 1, 1906, has issued Con- 
vertible Four Per Cent Gold Bonds of the aggregate par value of $150,000,000. 
Any holder or registered owner of any of said bonds may, on any day after 
March 1, 1909, and before March 1, 1918, and within such pees up to thirty 
days prior to any date for the redemption of his bonds which may be named in 
any call for redemption thereof, convert his bonds at their face value into stock 
of this Company at such price as such holder or owner may be entitled to claim 
under the terms of said Trust Indenture. 

This Company, having sold or issued subsequent to’said date of§March 1, 
1906, certain shares of its capital stock, the conversion price, in accordance with 
the terms of said Trust Indenture, has been reduced to $133.7374 per share. 
ape calculation of this price has been verified by the Old Colony Trust Company, 

rustee. 

Bonds to be surrendered for conversion, with all coupons not then due 
attached, must be presented to either of the following Trust Companies:— 


Old Colony Trust Company, 
Court Street, Boston, Mass 


Manhattan Trust Company, 
Wall Street, New York, N. Y. 


Said Trust Companies will issue non-negotiable renwate therefor, to be 
resented by the holder or owner, in the case of bonds deposited with the 
Maniatis Trust Company, at the office of the Treasurer of this Company, 
No. 15 Dey Street, New York, N. Y., and,in the case of bonds deposi with 
the Old Colony Trust Company, at the office of the Treasurer of this Company, 
No. 125 Milk Street, Boston, Mass., and such holder or owner will be entitled 
to receive, as soon as they can be prepared, certificates for the appropriate 
number of shares of stock and adjustment in cash of the difference between 
the aggregate par value of the bonds so deposited and the highest multiple of 
the conversion price contained therein, upon adjustment also of current or 
accrued interest and dividends as hereinafter provided. 

In adjusting interest and dividends the following method will be observed: 
Interest will be calculated from the due date of the last matured coupon to the 
date of the deposit of the bond, by the usual month and day method, in which 
the month is reckoned as thirty days. Dividends will be estimated at the usual 
rate of $2 00 per share quarterly, and depositors will be charged for the pro- 
portionate part of a dividend corresponding with the time which has elapsed 
from the last day of the previous calendar quarter year (that is, March 31, 
June 30, September 30 or December 31, according to the fact) to the date of 
deposit of said bonds, computed by said usual month and day method. 

In case the balance of principal to be adjusted and the accrued interest 
exceed the portion of dividend computed as above prescribed, the Company 
will pay the difference in cash on delivery of the certificates; but in case the 
portion of dividend exceeds such balance of principal and the accrued interest, 
the Company will be entitled to receive the difference before making delivery 
of the certificates. 

European holders may deposit their bonds at the office of Messrs. Baring 
Brothers & Company, Limited, No. 8 Bishopsgate Street Within, London, E. C., 
or at the office of Messrs. J. 8S. Morgan & Co., 22 Old Broad Street, London, E. C., 
who will, without charge, transmit the same to America for conversion and the 
adjustments herein provided. These adjustments will be made as of the date of 
such deposit. Messrs. Hope & Company, Amsterdam, Holland, will receive 
bonds and make such deposit in behalf of Continental holders. 

THEO. N. VAIL, President. 

















Lhe Corporation Trust @o. 


37 Wall Street, New York, maintains the most ‘ 
complete system in existence for the organization 
of corporations in every State. 

Information regarding the corporation laws and 
practice furnished without charge. 











XIV 


THE CHRONICLE _ 











[VoL. LXXXVIII. 








Binancial. 





PLP LPL PLP PLL POP PPD PPP PPP PPP 


Accountants. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1909. 
The Trustees, in conformity with the Charter of the Company, submit the folowing Statement of its affairs 
on the 31st of December, 1908. 
Premiums on Marine Risks from ist January, 1908, to 3ist December, 1908 ,807 24 
Premiums on Policies not marked off ist January, 1908 743,389 01 


EES DILL RE IEG TN AP RN Ape SO EES PE FOE TEES $4,051,196 25 


,307,8 


Premiums marked off from ist January, 1908, to 3ist December, 1908____...-.-...... $3,333,483 55 
Interest received during the year..........-..----------- $307,823 39 
Rent less Taxes and Expenses................-...-.---- 


142,032 22 $449,855 61 


Losses paid during the year which were estimated in 1907 





Pe POO caine dhacsntcbecuguencassocedand $420,655 46 
, estimated and paid in 1908............-. 1,274,822 22 $1,695,477 68 
a eee a re $279,988 33 33 
FNS ED n wccnkdamndceseneucene 199,555 37 479,543 70 
$1,215,933 98 
i PD. « csnnnnneahne ab athnna eoecbesranntanadpane ce $51,930 45 
Expenses, including z officers® salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc. ...........- 1... eee nnn nee $344,266 85 
ASSETS. LIABILITIES. 


United States & State of New York Bagmated Losses and Losses Un- 


Mh ge ee Se RE Re re $2,310,433 00 
ED o diiitn 4 dtcek dissin did $5,442,792 00 Pa on Unterminated Risks. 717,712\70 
al deposits in Ranks &TrustCos. 800,000 00 | Certificates of Profits and Interest 
Estate cor. Wall & WilliamSts., TEE mischecadunaceccdinn ees 260,822 35 

& Exch Piace. $4,299,426 04 Return Premiums Unpaid--.-...-- 121,473 65 
ther Real Estate & Certificates of Profits Ordered Re- 
claims due the com- | oem a Withheld for Unpaid 
FO nccctewecesa 75,000 00 4,374,426 04 FROMUINS Kncnccurcctcnsuuene 22,339 35 


Premium notes and Bills Receivable 1,377,905 06 
Cash in the of European 
Bankers to pay losses under poli- 


7,363,410 00 
Real Estate Reserve Fund... . 270,000 00 





cles by in foreign countries. 399,031 95 
ORE OF WOME ccccccdodsacaccscs 429,950 18 
Ageregating.....-...-.......- $12,824,105 23| Aggregating.._............_-- $11,066,191 05 


A dividend of interest of Six per cent on the outstanding certificates of profits will be ae. Sotho 
holders thereof, or their T al representatives, on and after Tuesday the second of Februar 

The outstanding certificates of the issue of 1903 will be redeemed and paid to the holders , rm 
or their legal eeteetatives: on and after Tuesday the second of February next, from which date ali 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A ot ae of | Fecty r cent is declared on the net earned premiums of. the Company for the year 
2a > 908, for which, upon application, certificates will be issued on and after 

y the fourth a May next. By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 

TRUSTEES. 


GUSTAV AMSINOK. HERBERT L. GRIGGS, NICHOLAS F. PALMER, 
CIS M. BACON CLEMENT A. GRISCOM, HENRY PARISH 
Foun N. BE ANSON W. HARD DALLAS B 
WILLIAM B ae LEWIS CASS LEDYARD, GEOR GE Bw Pr OUINTARD, 
VERNON H OWN, FRANCIS H. LEGGETT, A. A. RAVE 
WALDRON P. BROWN, CHARLES D. LEVERICH, SOHN L. RIKER, 
JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS s ROBINSON, 
G E 0. RK GEORGE H. Y GUSTA SCHWAB, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM BSLOANE. 
RNELIUS ELDERT W. H. H. MOORE, SAAC STERN 
IGHARD H. EWART, WILLIAM A. STREET, 


A A BASEN ELDERT, Vice-President. 
SANFORD E. COB B, 2d V Vice-President. 


CHA ice- President. 
SGaN W r JONES STEWART, 4th Vice-President 


BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital $1,000,000 Surplus and Undivided Profits, $1,353,700 


DIRECT: #S 
EDGAR L. MARSTO 











STEPHEN 8. BAKER, 


of the Manhattan Co., N. Y. Blair & Co., Skee. N.Y. 
SAMUEL 0. OBA Tian Bank. N.Y. GEORGE W. PERKINS. 


Morgan & 
WILLIAM H. PORTER, 
Pres. Chemical National Bank, N. Y. 


DANIEL G. REID 
Vice-Pres. Liber ty National Bank, N. Y. 


aDwit A. “ BULELEY. o., Bankers, N. Y. 
Spencer T 


. Bankers, N. Y. 
JAMES G. CANNON, 
Vice-Pres. Fourth National Bank, N. Y. 
SOMUND & CONVERSE, 


, New York. EDWARD F. SWINNEY, 
HENRY P. DAVISON, Pres. First National Bank, Kansas City. 
J. organ & Co., Bakers, N. Y. 


JOHN F. THOMPSON 
Vice-President, New York. 


GILBERT G. THORNE, 
Vice-Pres. National Park Bank, N. 


EDWARD TOWNSEND, 
Pres. Importers’ Neg ppa National Bank, N.Y. 


ALBERT H. WIGG 
Vice-Pres. Chase > po Bank, N.Y. 


SAMUEL WOOLVERTO 
a oh ha s ty Hasiones Bank, N. Y. President Colla tin Nacenal Bank, N. Y. 


Particular attention is called to the personnel, character and strength of this 
company’s directorate. Interest is allowed upon deposits. 
E. C. CONVERSE, Pres. J. F. THOMPSON, V.-P. 8. STRONG Jr... V.-P. 
D. E. POMEROY, V.-P. F. I. KENT, V.-P. F. N. B. CLOSE, Sec’y. 
H. W. DONOVAN, Treas. H, F. Wilson Jr., A-~st. Sec’y. 


WALTER E. E. FREW 
Vice-Pres. Corn Exchange Bank, N.Y. 
PRPRERICK T. HASKELL 
Pres. Illinois one & Sav. Bank, Chicago. 
A BARTON HEPBURN 
President Chase ye Bank, N. Y. 
THOMAS W. LAMONT. 
Vice-Pres dent First 


ze 


National Bank. N. Y. 








THE FINANCIAL REVIEW 


BOUND IN CLOTH, TWO DOLLARS 





Commercial & Financial Chronicle 
Front, Pine and Depeyster Sts., New York 


Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 


New Yerk, 30 Pine Street 
Milwaukee, 633 Wells Bidg 
Chicago, 1315 Menadneck Biook 
“unsas City, 1106 Commerce Bidz. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsyivania) 
Land Title Building 
PHILADELPHIA. 
City Investing er 165 Breadway 
New YORK 
Union Kank Building 
PITTS GURGH 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
{40 Nassau Street, . New York 
Cable Address: '‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


GERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTIT?. 
bbe! INDUSTRIAL AND 
MINING COMPANIES 


investigations, Financial Statements, 
Periodical Audits and Acoounting 


LOOMIS CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
80 Broad Street, New York 
Tei. 4958 Broad. 


HARRY J. WELCH 


CHARTERED ACCOUNTANT 
Audits, Investigations, Cost and General Systems 
43 KING ST., W., TORONTO, CANADA 


ALFRED ROSE & CO., 


Certified Public Accountants 
36 Pine “rreet NEW YORan 
Telephene 4241 Jonn. 




















CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE and COODMAN 


Telephone 4688 Rector 
Audits. investigations. General Accounting 
U.S. (xpress Bldg ,.‘2 Rector St., New York 








ESTABLISHED 1854. 


JAMES TALCOTT. 


Banker and Commission Merchant. 
Manufacturers’ and Other Accounts 
Solicited and Finaaced. 
SALES CASHED 
Equitable Interest Allowed on Deposits 
SUBJECT TO CHECK 
MAIN STORE 
08-110 FRANKLIN ST., NEW YORK CITY. 
Annexes in New York and other cities. 





NATIONAL LICHT, 
+EAT & POWER CO. 


GUARANTEED 


8ONDS8 All issues 


A. H. Bickmore & Co., 


SANKERS 





30 Pine Sireet, 


New York 
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READJUSTMENT AND UNION OF 
Mexican Central Railway Co., Ltd., 


National Railroad Co. of Mexico 


‘To the Holders of Certificates of Deposit of Central 
Trust Company of New York, representing 
Securities of Mexican Central Railway Com- 
pany, Limited: 

The Prior Lien Four and One-Half Per Cent 
Fifty- Year Sinking Fund Redeemable Gold Bonds 
(carrying coupon due July 1, 1909, and all subse- 
quent coupons attached), and Guaranteed General 
Mortgage Four Per Cent Seventy-Year Sinking 
Fund Redeemable Gold Bonds (carrying coupon 
due April 1, 1909, and all rerenens coupons at- 
tached) , and Certificates for Second Preferred 
Shares (carrying coupon No. 1 and upwards at- 
tached) of Ferrocarriles Nacionales de Mexico (Na- 
tional Rallways of Mexico), in sagreves form, will 
be ready for delivery at Central Trust Company of 
New York, No. 54 Wall Street, New York, or at 
its Agents for that purpose in Boston, Kidder, 
Peabody & Co., No. 115 Devonshire Street, Bos- 
ton, on and after the first day of April, 1909, upon 
surrender of the certfficates of ry properly en- 
dorsed. The Trust Company will be prepared to 
receive 150 schedules on each business day on 
and after said date. Holders of Certificates of 
deposit tra smitting such certificates by mali or 
by express, should indicate whether they desire the 
new securities returned to them by registered mail 
or b carer, at their expense, and if by regis- 
tered mail, whether they desire it insured, an 
so, at what amount. 

The transfer books for the above-mentioned Cer- 
tificates of Deposit will remain open until April 
15, 1909, to allow of transfers of such Certificates. 

Notice is hereby given that no additional de- 

osits of securities of Mexican Central Railway 
mpany, Limited, will be received under the 

above-mentioned Plan after April 1, 1909. 


To the Holders of Interim Certificates of Central 
Trust a of New York for Prior Lien 
Four and One-Hailf Per Cent Fifty-Year Sink- 
ing Fund Redeemable Gold Bonds, and the 
Interim Certificates of The New York Trust 
Company for Guaranteed General Mortgage 
Four Per Cent Seventy-year Sinking Fund 
Redeemable Gold Bonds, of Ferrocarriles Na- 
clonales de Mexico: 

Notice is hereby given that on and afterApril 
1, 1909, engraved bonds will be delivered at the 
offices of the Central Trust Company of New York 
and The New York Trust Company, upon surren- 
der of the Interim Certificates properly endorsed. 


Dated New York, March 20, 1909. 


Kuhn, Loeb & Co., Speyer & Co., 
Ladenburg, Thalmann & Co., Hallgarten & Co., 
Speyer Brothers, Bank fur Handel 


und Industrie, 
Berliner Handels 
Read 


eselischaft, 
ustment Managers. 
M. V. R. WEYANT, Secretary, 
25 Broad Street, New York. 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY COMPANY. 
ISSUE OF NEW CAPITAL STOCK. 

In pursuance of resolutions passed at the An- 
nual Meeting of Shareholders, held at Minneapolis 
on 17th September 1907, increasing the Capital 
Stock of the ego the Directors have, by 
further resolutions opted March 1lith, 1909, 
authorized the issue forthwith of Two Million 
and Sixteen Thousand Dollars ($2,016,000) of 
Preferred and Four Million and Thirty-two Thou- 
sand Dollars ($4,032,000) of the Common Stock 
of the Company. The said Stock to be offered 
at par to Stockholders of record at the closing of 
the books for the purpose. 

The present Issue will be on the basis of 24 
shares of New Stock for each 100 shares of old 
Capital Stock, to be subscribed and paid for upon 
the following conditions. 

The Subscription must be for BOTH kinds of 
Stock in the ratio of 1 share of Preferred to 2 
shares of Common, to be paid for at par in the 
following manner: 

20% or $20 per share on Subscription, on or 
before April 30th, 1909, at 3 P. M., when the 
right to Subscribe will expire. 

20% or $20 per share__._-__.-.--- 4th June 1909 





20% or $20 per share_____..----- 15th July 1909 
20% or $20 per share_____.---- 3ist August 1909 
20% or $20 per share---.--_--- 15th October 1909 


share 

Payments will be received at the First National 
Bank, Minneapolis, or the Bank of Montreal in 
New York, Montreal or London. 

The res ve classes of Stock cannot be segre- 
gated until the —— of the first installment 
on April 30, 1909, when separate ficates of 
Subscription will be issued for each class of Stock 
subscribed for. 

The Transfer Books of the Company will be 
closed for the perpese of this Issue at 3 P. M. 
April 12th, 1909, and remain closed until 3 P. M. 
April 30th, 1909. 

The New Stock upon which all payments have 
been duly made as called for will rank for divi- 
dend for the half-year ending December 3ist, 
1909, and will be issued on and after the date of 
final payment, and not before. 

A Circular stating the terms and conditions of 
the Issue and subscription will be mailed to the 
Stockholders AFTER the closing of the books. 
we at Minneapolis this 11th day of March, 


By order of the Board. 


Cc. F. CLEMENT, 
E. PENNINGTON, Secretary. 
President. 
A copy of the Circular may be obtained on ap- 
pocewes to the office of the Company or to the 
ank of Montreal, 31 Pine Street, New York. 





C. B. Van Nostranpb 


36 WALL STREET 


INDUSTRIALS 








READJUSTMENT AND UNION OF 
Mexican Central Railway Co., Ltd., 


National Railroad Co. of. Mexico 


To the Holders of Certificates of Deposit of The 
Mercantile Trust Company, a Sec- 
ond Preferred, Deferred, and Common Stock 
of National Railroad Company of Mexico: 


Certificates for Second Preferred Shares (carry- 
ing Coupon No. 1 and upwards attached) and Com- 
mon Shares of Ferrocarriles Nacionales de Mexico 
(National Railways of Mexico), in engraved form, 
will be ready for delivery at The Mercantile Trust 
Company, 120 Broadway, New York, on and after 
the first day of April, 1909, upon surrender of the 
certificates of deposit properly endorsed. The 
Trust Company will be prepared to receive 150 
schedules on each business ay on and after said 
date. Holders of certificates of deposit transmitting 
such certificates by mail, or by express, should in- 
dicate whether they desire the new stock returned 
to them by at mail or by express, at their 
expense, and if by registered mail, whether they 
desire it insured, and if so, at what amount. 

The transfer books for the above-mentioned Cer- 
tificates of Deposit will remain open until April 15, 
1909, to allow of transfers of such Certificates. 

Notice is hereby given that no additional de- 

osits of Second Preferred, Deferred or Common 

tock of National Railroad Company of Mexico 
will be received under the above-mentioned Plan 
after April 1, 1909. 


Dated New York, March 20, 1909. 


Kuhn, Loeb & Co., Speyer & Co. 
Ladenburg, Thalmann & Co., Hal rten & Co., 
Speyer Brothers, Bank 1 fur Handel 
und Industrie, 
Berliner Handelsgesellschaft, 


Readjustment Managers. 
M. V. R. WEYANT, Secretary, 
25 Broad Street, New York. 





TO THE HOLDERS OF THE 
PREFERRED STOCK 


OF THE 


Wisconsin Central Railway Co. 


A very large majority of the Preferred Stock 
of the Wisconsin Central Railway Co. having been 
deposited under the Deposit Agreement dated 
March 2, 1909, the same has been declared ef- 
fective. 

The time for accepting deposits of Wisconsin 
Central Railway Co. Preferred Stock under said 
Agreement by the depositaries heretofore desig- 
nated is by arrangement with the Minneapolis 
St. Paul & Sault Ste. Marie Railway Co.. extended 
to three o’clock P. M. on Wednesday, March 31, 
1909, after which date, subject, however, to termi- 
nation without further notice, Preferred Stock 
will only be accepted upon the payment of a 
penalty of One Dollar per share, except in cases 
of executors and administrators, which will be 
dealt with upon written application to the Com- 


mittee. 

JULES S. BACHE, 
of J. S. Bache & Co., Bankers, New York. 

NEWMAN ERB, 

President Wisconsin Central Ry. Co., New York. 
N. W. JORDAN, 

Chairman of Board American Trust Co., Boston. 
J. AUGUSTUS BARNARD 

of Dominick & Dominick, Bankers, New 

COMMITTEE. 


WM. M. WADDEN, Secretary, 
42 Broadway, New York. 
WOLLMAN & WOLLMAN, 
20 Broad Street, New York. 
STOREY, THORNDIKE, 
PALMER & THAYER, 
53 State Street, Boston. 


Dated, New York, March 22d, 1909. 


York. 


Counsel. 





TRUSTEES’ SALE 
SOUTHERN STEEL CO., BANKRUPT 


The Trustees in Bankruptcy of the Southern 
Steel Company, Bankrupt, will offer for sale, 
under an order of the District Court of the United 
States for the Northern District of Alabama, at 
public auction in front of the Court House of 
Jefferson County, Alabama, at Birmingham, 
on Monday, April 12, 1909, at twelve o'clock, 
noon, all of the properties of said bankrupt, 
first in separate parcels and then as a whole. 
The properties include real estate, coal mines, 
ore mines, mining properties, machinery and 
property appurtenant to mines and manu- 
facturing plants, and also include an exten- 
sive rod and wire plant at Ensley and a steel! plant 
at Gadsden, Alabama, besides a large amount 
of personal property and all the capital stock in 
three corporations, viz.: Georgia Steel Company, 


Lacey-Buek Iron Company and Chattanooga Iron | 


& Coal Company. 

For details as to the properties and terms of 
sale, apply to W. H. HASSINGER, Chairman of 
Trustees, Brown-Marx Building, Birming ham 
Alabama. 





Louisville & Nashville 
Railroad Company 


EMPIRE BUILDING, 71 BROADWAY 
New York, March 19th, 1909. 


GENERAL MORTGAGE 


In accordance with the terms of the General 
Mortgage of this Company, the following four 
hundred and fifty (450) bonds have this day been 
drawn for the Sinking Fund, viz.: 

9648 11215 12742 14314 
9677 11245 12795 14361 
9682 11267 12811 14369 
9808 11289 12821 14408 
9897 11310 12865 14451 
9989 11333 12941 14498 
9998 11388 12946 14511 
10008 11409 13020 14520 
10009 11431 13067 14529 
10070 11442 13089 14576 
10112 11483 13097 14584 
10150 11492 13111 14598 
10172 11499 13123 14619 
10184 11524 13134 14622 
10213 11557 13137 14626 
10216 11569 13155 14670 
10224 11589 13156 14673 
10239 11601 13174 14691 
10251 11638 13182 14704 
10258 11686 13208 14795 
10287 11691 13232 14816 
10324 11708 13234 14821 
10357 11720 13236 14859 
10396 11743 13255 14896 
10416 11794 13367 14962 
10466 11835 13438 14993 
10467 11899 13444 15012 
10470 11947 13480 15059 
10483 11970 13487 15060 
10503 11983 13519 15066 
10507 12003 13522 15102 
10520 12044 13528 15174 
10521 12048 13542 15222 
10563 12087 13580 15231 
10579 12104 13598 15255 
10641 12117 13605 15320 
10642 12135 13607 15321 
10648 12160 13635 15393 
10682 12161 13672 15397 
10689 12199 13691 15404 
10701 12221 13701 15416 
10751 12238 13702 15424 
10770 12278 13763 15452 
10776 12313 13780 15470. 
10811 12330 13805 15535 
10821 12348 13831 15559 
10825 12374 13846 15591 
10833 12399 13853 15604 
10844 12417 13927 15664 
10905 12438 13996 15703 
10921 12450 14019 15740 
10969 12457 14038 15802 
10972 12490 14041 15872 
10973 12491 14052 15882 
11032 12501 14063 15900 
11052 12513 14136 15923 
11081 12556 14145 15927 
11097 12635 14161 15957 
11113 12656 14169 15985 
11124 12665 14178 15995 
11180 12667 14203 16015 
11185 12678 14251 16030 
11186 12691 14263 16063 
9475 11189 12708 14287 16067 
9535 11207 

The interest on the same will cease June ist, 
1909, and the principal of the bonds, plus ten per 
cent premium, will be redeemed at this office 
on and after that date. 


E. L. SMITHERS, Assistant Treasurer. 


16122 
16252 
16259 
16288 
16336 
16343 
16354 
16382 
16397 
16410 
16425 
16503 
16507 
16540 
16583 
16585 
16610 
16619 
16630 
16666 
16686 
16727 
16761 
16812 
16886 
16900 
16954 
16969 
17054 
17058 
17130 
17143 
17170 
17234 
17235 
17257 
17282 
17310 
17330 
17374 
17385 
17441 
17464 
17518 
17590 
17602 
17619 
17626 
17670 
17803 
17828 
17831 
17881 
17902 
17910 
18089 
16114 
18127 
18139 
18140 
18155 
18190 
18215 
18246 


18256 
18303 
18306 
18346 
18357 
18418 
18458 
18464 
18512 


164 
7738 
7785 
7790 
7834 
7866 
7878 
7902 
7939 
7992 
8042 
8090 
8134 
8139 
8175 
8189 
8214 
8215 
8230 
8305 
8324 
8334 
8364 
8393 
8412 
8425 
8467 
8490 
8517 
8529 
8531 
8667 
8678 
8732 
8737 
8742 
8833 
8846 
8903 
8920 
8930 
8982 
8993 
9011 
9051 
9093 
9169 
9181 
9185 
9197 
9227 
9318 
9426 


18618 
18653 
18695 
18717 
18727 
18730 
18774 
18808 
18839 
18842 
18862 
18918 
18947 
18958 
19059 
19066 
19073 
19078 
19121 
19161 
19204 
19231 
19312 
19356 
19361 
19367 
19375 
19410 
19432 
19484 
19513 
19527 
19528 
19539 
19548 
19556 
19597 
19600 
19611 
19623 
19633 
19667 
19676 
19689 
19769 
19807 
19825 
19843 
19885 
19953 
19957 
19961 
19964 
19970 





Gaanted. 


BOND SALESMAN WANTED. 


UNUSUAL OPPORTUNITY: good | salary; 
participation in profits; advancement when 
results justify. 

urities Company, closely affiliated with 
important engineering and construction interests, 
desires to omplay highest class bond salesman. 
Headquarters will be in New York, but duties 
for immediate future will be to develop sales of 
securities Fy through bon dealers, 
bankers and agents in cities and towns through- 
out the country. Essential qualifications include 
untiring energy, abundant initiative, broad 
experience in dealing with corporation securities 
and ability to make friends and to organize an 
build up distributing connections. 

All communications will be considered con- 


— Commercial and 


Address:..:“‘E...-E.’’, care 
Financial Chronicle, P. O. Box 958, N. Y. City. 
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Liquidation. Dividenis. Dividents. 
The cities NOAM NOTICE. 4 at cur | Bangor & Aroostook Railroad Co. 
wensville, in the State of P 


yivania, is 
closing its affairs. All note holders and other 
creditors of the Association are hereby 
notified to present the notes and other claims 
for payment. 
(Signed) L. W. SPENCER, Cashier. 


== 
Meetings. 


GENER AL ELECTRIC | COMPANY. 

The annual meétin he stock a of 
the General Electric will be held at 
12 o’clock, noon, on Tuesday, May 11, 1909, 
at the office of the Company in chenectady. 
N. Y., for the election of fifteen directors for 
the ensuing year, and for the transaction of any 
other business which may properly be presented 
at the meeting. 

The stock transfer books will be closed at 
the close of business hours on Saturday, April 10, 
1909, and will remain closed until ‘ednesday, 
aay 12, 1909. 

y order of the Board of Directors. 
M. F. WESTOVER, Secretary. 











mpany 








Financial. 





An Analysis 


Chicago Railways Co. 


Securities 


Babcock, Rushton & Louderhack 


May be had on application 
18 Wall St., yy. Stock Excnange The Rookery, 


Chicago Stock Exch’ ge i 
New York ChicatcBoardof Trae Chicago 





Chicago & North Western 
Railway 


We have prepared an exhaustive study 
of this system, showing striking com- 
parison with other Western lines. To 
be had on application for circular 70A. 


SCHMIDT & GALLATIN 


Members New York Stock Exchange 
111 Broadway, New York 





A. B. Leach & Co., 


BANKERS, 


149 Broadway, NEW YORK 





340 krearborn St., CHICAGO 


2S State St... BOSTON 





421 Ohestnut t,, PS] LADELPHISA 





P. J. GOODHART & CO. 


Bankers 
567 BROADWAY -« NEW YORE 
Teiephone 2240 Rector 
3236 Walinut St., Cincinnati 


Bank and Trust Co. Stocks 


GEO 8B. EDWARDS 
BROKER AND COMMERCIAL AGENT 
Negotiations, Investigations, Reports, 
United States, Canada, or Foreign 


Beaver Building. 822.2 Rekver Street, 
Telephone 5893 Broad NEW YORK, N. Y. 








Northern, ‘Mertia Feapert R leged First 


Goupon ;No. ‘oe A 1, 
He ak wed Maine “Seaport na 209. Poe 
5% bonds wi d on presentation on and after 
April 1, 1008. at the rome of Bro thers r 3 
pany, 69 Wall Street, New York, and 


Com 
— as WARD STETSON, Treas 
Bangor, Me., March 23, 1909. ing 


Bangor & Aroostook Railroad Co. 


Aroostook warshers 5. felizoad First | Mortgage 
onds, 

Coupon No. 23, aaa April 1, 1909, from 
Aroostook Northern Railroad First Methines 
ed ed obo’ By wy resentation on and 
after Ap at the Guarant . 
New York, 28 BOWEN Enercon, eee Oy 

Bangor, Me. -» March 23, 1909 aaa 


Bangor & Aroostook Railroad Co. 


Van Buren Extengion | First Mortgage 5% 
on 








Coupon No. 20, due April 1, 1909, from the Van 
Buren Extension First Mortga e Bonds will be 
paid upon presentation on an after April 1, 1909, 
at the Guaranty Trust Co. of New York, 


Nassau St. 
EDWARD STETSON, Treasurer. 
Bangor, Me., March 23, 1909. 


Bangor & Aroostook Railroad Co. 


Piscataquis Divisiga First Mortgage 5% 





Coupon No. 20, due April 1, 1909, from the 
Piscataquis Division First Mortgage 5% Bonds 
of this Company will be paid upon presentation 
on and after April 1, 1909, by the Guaranty Trust 


Co. of New York 28 3 Nassau u St. 
DWA — Treasurer. 
Bangor, Me. .» March 23, 1909 


THE RANSHS SY SOUTHERN 

No. 25 Broad pi Aiw York, March 18th, 1909. 

A quarterly dividend of ONE (1%) PER CENT 
has t. day been declared upon the ‘Preferred 
Stock of this Company, from the surplus earnin 
of the current fiscal year, payable on April 1 
1909, to eck oor. of record at 3:00 o'clock 
p. m. March 31, 1909 

Checks for the dividend will be 
stockholders at their last address fu 


the Transfer ——e 
- B. SPERRY, Secretary. 


THE SAN F ANC ISCO & SAN JOAQUIN 


OLAS WAY COM 

due Apcil 1, rte ie THE 

SAN RANCISCO & ‘SA JOAQUI N VALLEY 
RAILWAY COMPANY First Mortgage Five 
Per Cent Bonds will be paid on and after that 
a upon presentation at Rhe office of its financial 
, The Atchison Topeka & Santa Fe Rail- 

ar: ompany, No. 5 Nassau Street, New York 
Cit bs or at the office of its financial <Galitornt = 

on “_ arse San Francisco, Cal oo 
PER, Assistant 


THE E ATCHISON TOPEKA & 
SANTA FE RAILWAY COMPANY. 
Coupons No. 27, due April 1, 1909, from The 
Atchison Topeka & Santa Fe Railway Company 
GENERAL PMORTGAGE FOUR PER CENT 
BONDS will be paid on and after that date, pes 
resentation at the office of Fe Company, No. 
assau Street, New York Cit 
Cc. K. COOPER, hateiont Treasurer. 





mailed to 
rnished to 





THE KANSAS CITY SOUTHERN RY. co. 

Coupons of the First M rigage 3% Gold Bonds 
of the Kansas City Southern ailway Company 
due April 1st, 1909, will be paid at and after 
maturity upon presentation at the office of the 
New York Trust Company, 26 Broad Street, 


New York City. 
H. VISSCHER, Treasurer. 





MINNEAPOLIS & ST. LOUIS RAILROAD CO, 

Coupons due April 1, 1909, from Pacific Exten- 

sion Bonds of this Company will be paid on and 

after that date upon presentation at the office 
of the Company, 25 Broad Street, New York. 
F. H. DAVIS, Treasurer. 





POTOSI & RIO VERDE a eatlaY co. 
Coupon No. 21 of the First Mortgage Bonds of 
this Company due April ist will be paid on and 
after that date on presentation at the office of 
the Company, os = Beaver Street, -s 
. SAFFORD, Secretary. 


WISCONSIN MINNESOTS at, PACIFIC 
RAILROAD COMPANY. 

The coupons of Me Die oll bonds of 
this Company, due April 1st, ya will be paid 
on presentation at Hons office of B lair & Co. 

- PHILLEO, Secretary. 


AMERICAN WOOLEN COMPANY 


Fortieth Quarterly Dividend. 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (134%) on the Preferred Capital Stock of 
the American Woolen Company of record March 
26, 1909, will be paid on the 15th day of April, 
1909. 





Transfer books for Preferred Stock will be 
closed at the close of business March 26, 1909, 
and will be reopened April 6, 1909. 

Checks will be mailed by the Guaranty Trust 
Co. of New York. 

WM. H. DWELLY Jr., Treasurer. 
March 19, 1909. 


Boston, Mass., 





WINSLOW, LANIER & CO. 


59 CEDAR STREET, 
NEW YORK. 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE, ON AND AFTER 


APRIL’ 1ST. 
Cleveland & Mahoning Valley Ry. Co. Reg’d 5s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge.:4 }<s. 
Franklin, Indiana. 
Lawrenceburg, Indiana, Refunding 4 ¥s. 
Marion City, Indiana, 6% High School Bonds and 
Coupons. 
Niagara Falls Power Co. Canadian Coll. 6% 
bentures. 


Pittsburgh Fort Wayne & Chicago Ry. Co. 1st 
Mtge. 7s, Series D. 

Pittsburgh Fort Wayne & Chicago Ry. Co. 2nd 
Mtge. 7s, Series K. 

Pittsburgh Fort Wayne & Chicago Ry. Co. 3rd 
Mtge. income 7s, reg. int. 

ere Fort Wayne & Chicago Ry. Co. Spl. 
Gr. Stk., Quarterly div.1%%. 

Portsmouth, Ohio, Street Improvement Bonds. 


APRIL 6TH. 


Pittsburgh Fort Wayne & Chicago Ry. Co. Reg. 
Gr. Stk., Quarterly div. 1%%. 


De- 


APRIL 7TH. 

Portsmouth, Ohio, Street Improvement 5s. 
APRIL 18TH. 

Greenfield, Indiana. 
APRIL 20TH. 


Portsmouth, Ohio, Street Lmprovement. 





The Chatham National Bank 


153D DIVIDEND. 


dividend of four per cent has this 
red by the Board of piresters, a pey- 

on and after April ist, 1909, to stockh 

of record at close of business March 23d, 1909. 

Transfer books will be closed from 24th to 3ist 

inst., both inclusi ag 

STRAWN, Cashier. 


H. 
New York, March Voth, 1909. 


Pm. quarter! 
doy been dec’ 
ble 





The Trust Company of America 


DIVIDEND NO. 27. 


37-43 Wall St., New York, March 16th, 1909. 
The Board of Directors of The Trust Company 
of America has this day declared a muarserty 
dividend of two per cent a earnings upo 
the capital stock of the Com any. pagnaee apen April 
a =. to Stockholders o 
usiness on March 20th, 1909. 


FRANK L. HILTON, Secretary. 





VAN NORDEN TRUST CO. 


The Directors have declared a monthly dividend, 
number 23, of one per cent, payable March 31, 
1909, to stockholders of record March 26 1909. 

WILLIAM W. ROBINSON, Secretary. 





NINETEENTH WARD BANK 


New York, March 17th, 1909. 
The directors have this day declared monthly 
dividend No. 33 of one and one-quarter (14) 
per cent, a March 31 1909 to stockholders 
of record March 25, ag 9. 
JOHN N. VAN PELT, Cashier. 





THE MARKET & FULTON NATIONAL BANK. 
New York, March 23, 19 
A quarterly dividend of THREE PER CENT 
upon the capital stock of this Bank has been 
declared, payable, free of tax, on and after 
April ist, 1909. The transfer books will be 
closed until that date. 
T. J. STEVENS, Cashier. 





AMERICAN TELEPHONE 4 TELEGRAPH Co. 
A Dividend of T ARS per share will 
Mi: aid on hoe April sty 1909, to stock- 
holders of record at the lose of business on 
Wednesday, March 31, 1909 
WM. R. DRIVER, Treasurer. 





Amer'can Malting Company 


The Board of Directors have declared out of 
the surplus net earnings a semi-annual! dividend 
of $1 56 per share upon the Preferred Stocks 
of this Vompen. payable on and after the first 
day of May, 1909, to shareholders of record at 
the close of ~~ transfer books on the fifteenth 


day of April, 
HE NIY EGGERKING, Treasurer. 
March 17, 1909 


American Malt Corporation 


The Board of Directors have declared a semi- 
annual dividend of TWO AND ONE-HALF 
PER CENT upon the Preferred Stock of this 
Company, payable on and after the third day of 
May, 1909, to shareholders of record at the close 
of the transfer books on the fifteenth day of 


April, 1909 
ghd EGGERKING, Treasurer. 
March n 1909 
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Dividends. 


Dividends. 





Bonds and Coupons Maturing 
April 1, 1909, 
Payable at the Office of 


Central Trust Co. 
of New York 


54 WALL STREET 


BONDS 


Havana Electric Railway Co. 
Second Mortgage 6% 
Bonds bearing April, 1909, coupon at par and int. 
Virginia-Carolina Chemical Co. 
Collateral Trust 5% 
Bonds bearing April, 1909, coupon at 105 and int. 


COUPONS 


Alabama & Vicksburg Railway Co. 
First Consolidated Mortgage 5% 
Alabama & Vicksburg Railway Co. 
Second Consolidated Mtge. 5% 
Augusta Terminal Railway 
First Mortgage 6% 
American Ice Company 
Collateral Trust Gold Bonds 5% 


Bernards, Township of, 5% 


Brightwood Railway Company 
First Mortgage 64%, 
Chicago & Eastern Illinois RR. Co. 
General Consolidated Mtge. 6% 
Charleston & Western Carolina Ry. 
First Mortgage 5% 
Cohoes Company 
Due 6th inst. 
Central Leather Company 
First Lien 20-Year 5% 
Denver City Tramway Company 
First Mortgage 5% 
eee —e & Electric Co. of Utica 
irst Mortgage 5% 
Erie Railroad Co. 
Equip. Trust Coup. & Ctfs. 5% 
Havana Electric Ry Oo. 
Second Mortgage 6% 
Jekyl Island Club 244% 


Knickerbocker Ice Co. of Chicago 
First Mortgage 5% 

Kanawha & Michigan Railway Co. 
First Mortgage 4% 

Kings County Elec. Light & Power Co. 
Purchase Money 6% 

Municipal Gas & Elec. Co. of Rochester 
First “aga 44% 

Minneapolis St.Ry.Co. &8t.P. City Ry. 
Consolidated Mortgage 5% 

New York Providence & Boston RR. Co. 
General Mortgage 5% 

New Orleans & Northeastern Ry. Co. 
Prior Lien 6% 

Norfolk & Carolina Railway Co. 
First Mortgage 5% 

Nyack Gas Light & Fuel Co. 
Consolidated Mortgage 5% 

Newport Illuminating Co. 
Second Mortgage 6% 

Pittsburgh Shenango & L. E. Ry. Co. 
First Mortgage 5% 

Prescott & Eastern Railway Co. 
First Guaranteed 5% 

Peoples Gas Light & Coke Co. 
First Consol. Mtge. 6% 

Peoples Coal Company 
First. mortgage 6% 

Royalton Realty Co. 6% 

Richm. Freder. & Potomac Ry. Co. 
Consol. Mtge. 444% 

Sloss Iron & Steel Co. 
General Mortgage 44% 

South Ferry Railway Co. 
First Mortgage 5% 

Toledo & Ohio Central Railway Co. 
First Mtge. Western Div. 5% 

Troy City Railway Co. 
First Mortgage 5% 

Terre Haute, City of 
School Bonds 2% 

Ulster & Delaware Railway Co. 

: First Refunding Mortgage 4% 
Vicksburg & Meridian Railway Oo. 
_ . First Mortgage 6% 

Virginia-Carolina Chemical Co. 
Collateral Trust 5% 

Waterloo Water Co. 5% 











COUPONS MATURING APRIL, 1909 


Payable at the Bankine House of 


N. W. HARRIS & CO 
Pine Street, Corner William, New York 
Also Payable at 
N. W. HARRIS & CO., Boston 
or at the Office of our Chicago Correspondent 
HARRIS TRUST & SAVINGS BANK 





FIRST 

Ada, Minn., Independent School 
District, School Building 

Auburn & Syracuse Elec.R.R.Co., 
First & Refunding Mtge. Gold 

Bay County, Mich., Third St., 
Bridge Refunding 

Buffalo & Susquehanna Railway 
Co., Equipment 

Charlotte, Mich , Sewer 

Dayton, Ia., Water Works 

Des Moines Cit« Railway Co., Des 
Moines, Ia., Refdg. Mtge. Gold 

Dominion Power & Transmission 
Co., Ltd., Hamilton, Canada 

Fort Dodge, Ia., Refunding 

Fremont County, Colo., School 
District No. 1, High School 
(Canon City) 

( alesburg, Ill., Elec. Lt. Works 

G eenville, Tenn., School Series A 

Inter-Urban Railway Co., Des 
Moines, Ia., First Mtge. Gold 

Knoxville, Tenn., Market School 
House; Public Improvement 

Lenox, Ia., Independent School 
District, School Funding 

Menominee, Mich , Refundin 

Monmouth, IIl.,Refunding; 
Works Refunding 

Mount Airy, N.C., Water Works, 
Electric Light and Street Imp’t 

New Kensington, Penna., School 


ater 


District ; 
New Whatcom, Wash., Municipal 
Gold 


Odessa, Mo., Electric Light Works 

Rock Island, Ill., Board of Edu 
cation, School District Refunding 

Schiller Company, Chicago, Ill., 
Funding Mortgage Gold 

Shelby County, Tenn., Court 
House, (Furnishing & Fitting) 


FIRST (continued) 

South Bend & Southern Michigan 
Railway Co., First Mortgage Gold 

Springfield, Vt., Water Works, 
First Series 

Walla Walla, Wash., School Dis- 
trict No. 1, Refunding . 

West Plains, Mo , Water Works & 
Electric Light 

Wilkes-Barre, Penna. ,School Dist. 

Wilmington, N. C., Water & 
Sewerage 

York, Neb., School District No. 
12, Refunding 

SECOND 
Poplar Bluff, Mo., Refunding 
SIXTH 
Henry, Ill., Water Works 
SEVENTH 

Marion County, Ore., School Dis- 

trict No. 24 


EIGHTH 
Mitchell, S. Dak., Indépendent 
School District, Refunding 
TENTH 


Fayette, Mo., Water Works 
Morgan County, Ga.,Court House 
FIFTEENTH 

Burleigh County, N. Dak., Re- 
funding 

Carroll, Ia., Independent School 
District, School Fundin 

Chippewa County, Mich., Re- 
funding 

Clinton County, Mo., Refundina 

Islip, N Y., Union Free Schoo 
District No. 1, School 

Warsaw, Ill., Water Works 

Winnsboro, 8. C., Electric Light 
and Improvement 

Woodlawn Township, N. Dak., 
Refund‘ng 














APRIL INVESTMENTS 


We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 


344% to over 5% 


Write for circular offerings and booklet for investors 











ra 











PANIA METALURGICA MEXICANA. 
mCOM March 18th, 1909. 
f* Coupons of the First Mortgage Bonds of this 
Company due April ist will be paid on and after 
that date upon presentation at the New York 
Office of the Company, No. 82 Beaver Street. 
Checks for interest on registered bonds will be 
mailed March 3ist to owners of record at close of 
business on March 23rd. 

R. E. SAFFORD, Secretary. 





THE BRITISH-CANADIAN ASBESTOS 
COMPANY, LIMITED. 
Montreal, 17th March, 1909. 
The Board of Directors of The British-Canadian 
Asbestos Company, Limited, has this day declared 
a quarterly dividend of one and a h per cent 
(14%%), payable April 27th, 1909, to Share- 
holders of rooms Ape ~ ees 1909. 
Cheques w e mailed. 
“ R. P. DOUCET, Secretary. 


OFFICE OF THE UNITED GAS IMPROVEMENT 
ANY, N. W. Corner Broad & Arch Sts. 
awe Philadelphia, March 10, 1909. 
The ‘Directors have this day declared a quar- 
terly Dividend of TWO PER CENT ($1 00 PER 
SHARE), payable April 15, 1909, to stockholders 
of record Cy sg ee, of business March 31, 1909. 
Checks w e mailed. 
LEWIS LILLIE, Treasurer. 








THE ASSOCIATED MERCHANTS COMPANY 
oboken, N. J., March 26, 1909. 
For the annual election of Directors April 21st, 
1909, the transfer books will close at 3 p. m. 
Wednesday, March 31st, and re-open at 10 a. m. 
Friday, April 23d, 1909. A Tae wie 
dividend of ONE AND ONE-QUARTER (1%) 
PER CENT, and an additional quarterly dividend 
of ee Boer OF ONE PER CENT on 
the First Preferred stock; also a regular vrata | 
dividend of ONE AND ONE-HALF (1%) PE 
CENT and an additional quarterly dividend of 
ONE-QUARTER OF ONE PER CENT on the 
Second Preferred stock will be paid to the Pre- 
ferred stockholders of this company of record,on 


April 15th, 1909. od 
MOSES ELY, Secretary. 





UNITED FRUIT COMPANY 


DIVIDEND NO. 39. 

A quarterly dividend of TWO PER CENT on 
the capital stock of this Company has been 
declared payable April 15, 1909, at the office 
of the Treasurer, 131 State Street, Boston, 
Mass., to stockholders of record at the close 
of business March 26, 1909. 

CHARLES A. HUBBARD, Treasurer. 
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Financial. 


$16,500,000 
The Pacific Telephone & Telegraph Co. 


(BELL COMPANY ON PACIFIC COAST) 











First Mortgage and Collateral Trust Five Per Cent 
Sinking Fund Thirty-Year Gold Bonds 





Dated January 2, 1907 Due January 2, 1937 
Bonds may be retired at 110 on January 2, 1922, or any interest date thereafter. 
Interest payable January 2 and July 2 at New York or San Francisco. 
Denomination, $1,000, coupon or registered bonds. 

Tax exempt in California. 

Mercantile Trust Company of San Francisco, Trustee. 


We offer the above bonds at 95% and accrued interest. 
Payment to be made on and after March 29th, upon delivery of J. P. Morgan & Co. temporary certificates. 





We have received a letter from Mr. E. C. Bradley, Vice-President and General Manager, a brief summary of which follows. 
Copies of the letter may be obtained at our offices. 


A majority of the outstanding capital stock of The Pacific Telephone & Telegraph Company is owned 
by the American Telephone & Telegraph Company (the Bell System of the United States). 


The Pacific Telephone & Telegraph Company owns and controls the entire Bell Telephone business on the Pacific 
Coast. The territory served is rapidly increasing in population and wealth, and includes such important and growing 
centres as San Francisco, Los Angeles, Seattle, Portland, Tacoma and Spokane, together with every other important 
city in the States of California, Washington and Oregon. 


Earnings have shown an uninterrupted annual increase for many years, the financial statement for the years ended 
December 31, 1906, 1907, 1908, being officially reported as follows: 








1906. 1907. 1908. 
i cam aoututhesanun stile $7,982,520 00 $9,099,074 70 $10,535,109 21 
Operating Expenses, Taxes and Maintenance_____-_ 6,360,397 00 7,066,261 09 7,738,281 70 
Ce ui mada ew aide & ae $1,622,123 00 $2,032,813 61 $2,796,827 51 
Annual Bond Interest on $23,000,000 bonds.______ 1,157,500 00* 
DN oes cas RSs oe eee dedi $1,639,327 51 


Net Income nearly two and one-half times annual Bond Interest. 


“Actual bond interest was considerably less than $1,157,500, owing to $10,000,000 of the First and Collateral 5s having beer outstarding for less 
an a year. 


The gross revenue of the combined companies, operated by the Pacific Telephone & Telegraph Company, for the 
last five years shows the following uninterrupted annual increase: 
1904. 1905. 1906. 1907. 1908. 
Gross Revenue ___-_-_-_-_---- $6 ,824 ,506 $7,884,071 $7 ,982 ,520 $9,099 ,074 $10,535,109 


The present value of the purely physical property of the company, without considering good-will, franchises or other 
intangible values, and allowing over $6,000,000 for depreciation, is estimated at $35,000,000, OR OVER FIFTY PER CENT 
IN EXCESS OF ALL OUTSTANDING BONDS, including those above offered, the proceeds of part of which will be 
used still further to increase the already large equity over and above the company’s bonds. The property is in excellent 
physical condition, over $18,000,000 having been expended on the property during the past four years, during which 
period a large percentage of the plant and equipment was installed new or completely modernized. 

The bonds above offered are SECURED BY A FIRST MORTGAGE, either direct or by deposit of securities, on the 
entire plant and property of the company, subject only to $3,000,000 bonds of one of the constituent companies, maturing 
and subject to redemption in 1913, when the company has obligated itself to retire them, at which time the First Mortgage 


and Collateral Trust 5s will become a first lien, either direct or through the deposit of securities, on the entire plant and 
property of the company. 


Application will be made to list the Bonds on the New York Stock Exchange as soon as possible. 


A simultaneous offering is being made by MESSRS. KIDDER, PEABODY & CO. and ourselves in 
Boston, and subscriptions will also be received by MESSRS. DREXEL & CO., Philadelphia, MESSRS. 


KIDDER, PEABODY & CO., New York, MESSRS. N. W. HARRIS & CO., New York and Boston, and 
THE HARRIS TRUST & SAVINGS BANK, Chicago. 


J. P. MORGAN & Co. 


FIRST NATIONAL BANK NATIONAL CITY BANK 
New York, March. 23, 1909. 


She [Bonds Sold. This advertisement published as a matter of record.] 
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Cinancial. 





APRIL INVESTMENTS 


$100 ,000 
Lake Shore & Mich. So. Ry. 
ist Mtg. G. 34s, 1997 


$50 ,000 


Toledo St. L. & Western 
Prior Lien Mtg. 34s, 1925 


$100,000 
St. Louis Southwestern Ry. 
2d Mtg. G. 4s, 1989 


$150,000 
Toledo & Ohio Central Ry. 
West. Div. Ist G. 5s, 1935 


Commonwealth Edison Co. (Chicago) 


BONDS 
bet $200,000 . 
Colorado & Southern Ry. St. Louis & San Francisco RR. 
(0. B. & Q. System 
Ref. & in ds, a. Gen. 15-20 year 5s, 1927 
$52,000 $100,000 


Atch. Topeka & Santa Fe Ry. 
Eastern Okla. Div. Ist 4s, 1928 


$75,000 
Minneapolis & St. Louis RR. 
1st Consol. G. 5s, 1934 


$50 ,000 
Chicago Railways Co. 
Ist Mtg. G. 5s, 1927 j 


Ist Mtg. G. 5s, 1943 
$100 ,000 
Chicago Bur. & Quincy RR. 
Gen. Mtg. 4s, 1958 
$100 ,000 
Peoria & Eastern Ry. 
ist Consol. Guar. 4s, 1940 


GUARANTEED STOCKS 


400 shares 


Morris & Essex RR. 7% 
Guaranteed by D. L. & W. 


300 shares 


Rensselaer & Saratoga RR. 8% 
Guaranteed by Del. & Hud. Co. 


360 shares ae 
Joliet & Chicago RR. 7% 
Guaranteed by Chic. & Alton 
200 shares j | 
Pitts. Ft. Wayne & Chicago Ry. 7% 
Guaranteed by Penna. RR. 


PRICES AND PARTICULARS ON REQUEST 


PLYMPTON, GARDINER & CO. 


27 William St., NEW YORK. 





BANKERS 
232 La Salle St., CHICAGO. 


Members New York and Chicago Stock Exchanges. 








Fox Sale. 


40 ACRES—600 LOTS 
MEADOWBROOK, HEMPSTEAD, 
LONG ISLAND. 


Adjoining O. H. P. Belmont estate and Mead- 
owbrook Club, within half mile Penna. & L. I. 
RR. third-rail extension. Nineteen miles to 
Herald Square, 34th St., N.Y. Price, $24,000 for 
quick sale—$6,00@ cash.— ROBERT WILSON, 
Owner, 35 East 20th St., N. Y. City. 


Removal Aotice. 
The Chesapeake & Ohio Ry. Co. 


71 Broadway, New York, March 18, 1909. 


On and after April 1, 1909, the transfer of 
stock and registry of bonds of The Chesapeake & 
Ohio Railway Company and its affiliated compa- 
nies will be made at the New York office of the 
company, room 1313, No. 71 Broadway, New 


York. 
JAS. STEUART MACKIE, Secretary. 


2 Botices. 


ST. PAUL MINNEAPOLIS & MANITOBA 
RAILWAY CO. 























Second Mortgage Bonds. 
Holders of above bonds may obtain circulars 
giving details of exchange offered therefor on 
application to 
GREAT NORTHERN RAILWAY CO., 
32 Nassau Street, 
New York 








WE OWN AND OFFER: 


Essex County, N. J., 4s, 


Maturing 1948 





R. M. GRANT & CO, 
BANKERS — 


$1 NASSAU STREET NEW YORK 








$500,000 
The Pacific Telephone & Telegraph Co. 


(BELL COMPANY ON PACIFIC COAST) 


First Mortgage and Collateral Trust 59% Sinking Fund 
30-Year Gold Bonds 


Due January, 1937 Interest Payable January & July 


Optional at 110 on January 2nd, 1922, or any interest date thereafter. 
Present Value of actual physical property of Company 
Over 50% in excess of all outstanding bonds. 


NET INCOME 2¥%4 TIMES ANNUAL BOND INTEREST | 
PRICE TO YIELD ABOUT 54%. 
FULL PARTICULARS ON APPLICATION. 


Millett, Roe & Hagen 


BANKERS 
NEW YORK 


33 Wall Street 


BOSTON 
10 Post Office Square 








FREE FRItOMOM™M PERSONAL TAX 
TO PAY ABOUT 4% 


800 SHARES 


Pittsburgh F’t. Wayne & Chicago RR. Co. 


REGULAR 7% STOCK 


Guaranteed {by Pennsylvania R.R. Co. Main Line of that 
Road between Pittsburgh and Chicago. Net bonded Debt 
$5,000 PER MILE 


Special descriptive Circular on Application 


 AraMoK Da As Co: 


Rector 
MEMBERS NEW YORE . STOCK EXCHANGE 
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Financial, 


$400,000 


Chicago& Illinois Western RR. 


General Mortgage 6% Gold Bonds 


Only $42,000 underlying bonds still outstanding, which will be retired forthwith, 
making these general mortgage 6% Bonds an 
Absolute First Lien. 








AUTHORIZED, $4,000,000 ISSUED, $815,000 


Dated July ist, 1907. Due July 1st, 1947. Optional at 100 and interest on any interest-payment date, upon giving thirty 
days’ notice. (The management of the C. & I. W. RR. states, however, that there is neither probability 
nor intention of retiring these bonds for at least five years.) The issuance and certification by 
the Trustee of additional bonds is guarded by careful restrictions of the Trust Deed. 
Denomination, $1,000 coupon bonds, with privilege of registration as to principal. 
Coupons payable January and July ist in Chicago. 





GUARANTEED 


Principal and interest by Dolese & Shepard Company, Chicago 
CAPITAL, - - $2,000,000 


Trustee: The American Trust & Savings Bank, Chicago 





The Chicago & Western Illinois Railroad was incorporated in 1903 under the laws of Illinois and operates 22 miles 
of standard-gauge, well built, stone ballasted steam railroad, beginning at Thirtieth Street and Western Avenue in Chicago, 
and it connects with the Belt Lines and Trunk Railroads as follows: 

Chicago Burlington & Quincy Railroad 

Chicago & Western Indiana Railroad 

Illinois Central Railroad 

Wisconsin Central Railway 

Atchison Topeka & Santa Fe Railway 

Indiana Harbor Belt Railroad 

Baltimore & Ohio Railroad 

Chicago Terminal Transfer Railroad and lines operating over it 
Pere Marquette Railroad 

Manufacturers’ Junction Railway 

Chicago Junction Railway 

IlNinois Northern Railway 

Pittsburgh Cincinnati Chicago & St. Louis Railway 

It runs in‘ southwesterly direction along the Ship Canal, otherwise known as the Chicago Drainage Canal, to Willow 
Springs, Illinois, near the boundary between Cook and Du Page Counties, and has branches to Hawthorne and to the Gary 
quarry of Dolese & Shepard Company. This railroad occupies the last available entrance into Chicago for any new railway 
from the west.or southwest,.and it thus occupies a strategic position of enormous value. 


APPRAISED VALUE OF 
THE CHICAGO & ILLINOIS WESTERN RAILROAD 


os reported by the railroad’s Chief Engineer, under date of March 1, 1909, was $2,985,870, including equipment valued 
at ,000. 


EQUIPMENT 


The railroad is delivering a large tonnage, with an equipment of six locomotives, five hundred and twenty-four gondola 
cars, three hundred of which are new, of 100,000 pounds capacity, and 100 box cars. (The latter are operated under lease.) 


EARNINGS 


For the fiscal year ending June 30th, 1908, as reported by the Chicago & Illinois Western Railroad to the Inter-State 
Commerce Commission and audited by Messrs. Barrow, Wade, Guthrie & Company, Certified Public Accountants, show 
gross operating revenue of $153,165 19; net revenue from operation of $66,298 09; and a balance carried forward to the 
credit of Profit and Loss of $43,259 84, after paying interest on funded debt and all other charges. 


EARNINGS OF GUARANTOR 


The Dolese & Shepard Company reports for the past five years average annual net earnings of $158,331 94, and has 
almost completed a new $500,000 plant, the largest and most modern of its kind in the world. Its future net earnings 
are estimated to be far in excess of $200,000 per annum, and certainly never less than that sum. 





Price 100 and accrued interest. To net 6% income 





Full Descriptive Circular on Application 


WOLLENBERGER & CO., Bankers 
206 La Salle Street, Chicago 





Telephone, Franklin 198 
Cable Address, ‘“‘Trueblue”’ 
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THE FINANCIAL SITUATION. 


“The bill of exchange is the great promoter of 
modern commerce,”’ and London has simply been taking 
advantage of the situation the current week of the pre- 
vailing foreign exchange rates at New York on London 
direct and via New York to Argentina. Of course the 
exchanges at New York on London were, as stated, not 
only favorable to the success of the plan for procuring 
gold coin remittance, but so decidedly so as to make 
the operation not merely feasible but quite profi- 
table to the remitters. Moreover, Argentina was 
not only eager to obtain gold, but gave decided prefer- 
ence to American gold coin, as in that form the metal 
could always be made profitably available and advan- 
tageous for internal and for intra-national exchanges 
between Argentina and contiguous South American 
countries. The recently negotiated 50 million dollar 
5% loan greatly facilitated all the attendant exchange 
operations referred to above, and gave Argentina, 
aided by its wheat and corn exports, the power to 
absorb the American gold coin. 

This demand for gold coin from London as an indirect 
settlement by it of its Argentine indebtedness arose 
because it was the cheapest form of metal remittance, 
as we showed last week. When this remittance to 
Argentina via New York began, it was not expected 
to exhaust the supply of American gold coin in the 
London market. But it soon did, which advanced the 
market price of the coin, and thus checked that 
method of cheapest coin remittance for the London 
bankers. An abundant supply of free gold in New 
York thereupon led London bankers to other forms 
of gold remittance. Abraded coin, of course, did 
not serve that purpose. But, as we said last week, 
New York bankers then began to offer London banks 
“‘newly minted coin hot off the shovel.” It filled the 
bill, and hence the double eagles went forward in large 
quantities, supplying a demand for reserves for the 
joint-stock banks of London. 

Judging from.the engagements of gold for export 
to London this week—which, together with actual 
shipments, aggregate $10,300,000—in response to 
reserve requirements by the Bank of England and by 
the London joint-stock banks, the demand is nearing 
its end. The metal that has been shipped recently 
was in the form of double eagles. Such coin does not 
circulate as money in foreign markets; it is usually 
bought and sold by the Bank and by the bullion 
dealers, and it does not pass current in trade transac- 
tions. By far the greatest proportion of the 14 mil- 
lions of this coin that has been forwarded to the 
present date has, as said, been placed in the vaults 
of the London joint-stock banks for the augmentation 
of the reserve of these institutions. It is probable 
that the metal will remain in these depositories, and 
be treated as such reserve, thus enabling the cash 
accumulations of these concerns to be released for “till 
money,’ or for such other purposes as may be re- 
quired from time to time. In this way the joint-stock 
banks will hold a reserve quite independent of that 
which the Bank of England holds for all other banking 
institutions. It is claimed that the latter will thus 
be self-protected in emergencies instead of contributing 
to embarrassing the Bank. 

It seems that the manner of the retention and of the 
disposition of such extraordinary reserve of the joint- 





| stock banks will be similar to that which has been 


adopted by the Bank of England on occasions when, 
because of crises, it has reinforced its reserve through 
borrowings from the Bank of France. During the 
Baring crisis, it will be remembered, the Bank of 
England negotiated a loan for 15 millions sterling 
with the French bank; the gold so borrowed was held . 
by the former in its vaults and the contents of the 
cases were retained undisturbed until the crisis had 
passed. Then the gold was returned to the Bank of 
France in the unbroken receptacles, its existence, as 
an available reserve, contributing to allay apprehen- 
sion of unsettlement incident to the panic. So long, 
therefore, as the London joint-stock banks shall hold 
an independent reserve, and such holding be disclosed 
through the periodical statements, public confidence 
will be doubly assured in the absolute stability of 
these banks under all conceivable conditions. More- 
over, through the voluntary adoption of this policy 
of maintaining independent reserves, criticism of these 
banks for their neglect or refusal to accumulate such 
reserves will be disarmed, and doubtless more har- 
monious relations will be maintained, and friction, so 
far as it has heretofore existed, between the Bank and 
the joint-stock institutions will cease. 





A recent suggestion reported is that some revenue 
might be raised by a tax on dividends of corpora- 
tions other than banks and insurance companies. 
Such an impost would be collected from the corpora- 
tions and not from individual stockholders, but none 
the less it would be an income tax upon the latter. It 
would plainly go counter to the uniformity which 
ought to underlie all taxation, being in reality (how- 
ever the form might seek to disguise the fact) an in- 
come tax laid upon some persons and not upon others. 
A tax proposed on the incomes of classes of merchants 
and not upon all would clearly be discriminative and 
not uniform; a tax on incomes of stockholders in a 
cotton factory in Lowell and not upon those of a bank 
in the same city seems equally discriminative and 
equally doubtful on constitutional grounds. 

To say that the proposed impost is not on the en- 
tire income of any person but only on income from 
specified sources does not remove the difficulty. If 
the railroads met the demand by deducting the tax 
when declaring dividends, the burden would be 
visibly laid on the stockholders; but there would be 
very strong reasons against this course, and the natural 
one would be to take the amount out of the expendi- 
tures somewhere. This would be to reduce by so 
much the dividend-paying capacity, which is only 
another term for net-earnings capacity; it would be 
in the process of ‘“‘skinning” a road. This would tend 
to retard the physical ability—already one of the 
counts frequently alleged, with more or less correct- 
ness, against the roads—to keep pace with require- 
ments of a growing country. Coming after the trou- 
bles of the last few years, this would have a cumulative 
effect, and would certainly not be in the public interest. 

It has been shown, by figures which need not be 
repeated, that bank and railroad stocks are widely 
distributed and the average holdings are small; even 
in the last year or two the stocks of several of the larg- 
est railroads have been further distributed in point of 
holdings. If the effect upon individuals is worthy of 


consideration in such a case, it must follow that a 2% 
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tax, as suggested, might bear hard on persons or 
estates that look chie fly to these dividends for income. 

Putting all else aside, raising or lowering revenue 
by imposing or changing duties on imports is difficult 
because no man can tell in advance how revenue will 
be affected by even a change in one article; still less 
when a number of changes act and counteract upon 
one another. If more revenue must be had and must 
be had soon, there is far less uncertainty in this re- 
spect from stamp taxes; it is also in favor of those that 
collection is certain and at the very minimum of ex- 
pense, and that the entire proceeds go to the treasury. 

The problem for which Congress was called is dif- 
ficult in all respects, but as to the need of revenue, 
the old-fashioned remedy of cutting expenditures 
gets no attention except in the generalization (to which 
even the most active spenders cordially assent) that 
economy is most desirable. The country stands 
committed to the canal, and must go on with that 
somehow; but through the last eight years there has 
been an unceasing push to enlarged war footing, new 
bureaus, new commissions, and more outlays and com- 
mitments in more directions than the people realize. 
Some of the older men may recall an old ditty with a 
sort of refrain thus: “Our lands they are broad enough, 
don’t be alarmed, for Uncle Sam is rich enough to 
give us all a farm.” The country has gone along as 
if the public resources and treasury were inexhaustible, 
until public spending, from Federal down to municipal 
governments, has become one of the most popular pro- 
cesses and has behind it a heavy pressure. 

Retrenchment is acceptable in the abstract of 
course, but begins to meet objection as soon as at- 
tempt is made to apply it in the concrete. Still, it 
may not be quite useless—and it certainly is not un- 
timely—to remind ourselves that to check profligacy 
and practice economy can aid revenue as effectually 
as to increase taxation. 





Every right-minded person will rejoice that Gov- 
ernor Hughes has reached the conclusion that no 
ground exists for removing District Attorney Jerome 
from office and has dismissed the charges which had 
been brought against Mr. Jerome with that end in 
‘view. After the findings and report made last August 
by Commissioner Hand, who had been appointed by 
Mr. Hughes special commissioner to investigate the 
charges, no other course would seem to have been 
open to the Governor. And yet the Governor him- 
self is a trained lawyer, accustomed to weigh evidence, 
and in this instance he was particularly well acquainted 
with the facts which formed the subject-matter on 
which the most important of the charges against the 
District Attorney were based. It is therefore grati- 
fying to have the Governor’s approval and confirma- 
tion of the findings and conclusions of the special com- 
missioner. As we pointed out when reviewing’ the 
report of Mr. Hand exculpating Mr. Jerome, in our 
issue of Aug. 29 last, the proceedings against the 
District Attorney were part and parcel of the general 
attacks which have been made in recent years against 
men of large means and against corporations, and 
against all who refused to join in the wholesale crusade 
against the same. In a general way Mr. Jerome was 
accused of having failed to bring to justice men of 
prominence in the financial world and elsewhere who 

d been guilty, as alleged, of fraudulent practices, 





for which they should and would have been punished 
if only the machinery of the law had been set in motion, 
but which machinery was not employed for that pur- 
pose because of the neglect, the incompetency or ve- 
nality of Mr. Jerome. | 

The allegations rested on the series of revelations 
brought out by the insurance investigation of a few 
years ago, in which Mr. Hughes himself was so promi- 
nent; on certain acts disclosed by the Metropolitan 
Street Railway investigation; on the alleged failure 
of Mr. Jerome to secure the indictment of New York 
Central officials for the accident a few years back in the 
Fourth Avenue tunnel, and his refusal, as charged, 
to make an investigation of matters growing out of the 
so-called Shipbuilding Trust, the Ice Trust, &c. Mr. 
Hand in his report was forced to characterize all these 
various allegations as “the volunteered, irresponsible 
charges of self-constituted censors of public morals, 
lightly made, with no responsibility, recognized or 
felt, and with no personal knowledge as to their truth 
or falsehood;” and he found that not one of the series 
of charges against Mr. Jerome had been proved, but 
that all were disproved upon the evidence. Mr. 
Hughes, after having held the report under advise- 
ment since last August, now concurs in these findings. 

As already stated, the Governor, as far at least as 
the specific charges based on his investigation of the 
insurance companies was concerned, was unusually 
well qualified to decide whether or not the District 
Attorney had been negligent in failing to prosecute 
alleged offenders among insurance officials. In accept- 
ing the report of the commissioner and dismissing the 
charges, Mr. Hughes states that he has carefully ex- 
amined the voluminous record and studied the evi- 
dence which it contains with regard to the investiga- 
tions and proceedings of the District Attorney and 
the various matters to which the charges relate, and 
that he agrees with the commissioner in his conclusion 
that the charges have not been sustained. Nothing, he 
says, has been presented which furnishes any just 
ground for impeaching the good faith of the District 
Attorney in connection with any of the transactions 
set forth, nor has anything been shown which would 
justify his removal. 

It is marvelous what little substantial ground there 
is found to have been for the denunciations and char- 
acterization of the various things which have loomed 
large in the public eye in recent years. The case 
against the Standard Oil Co., in which the celebrated 
fine of $29,240,000 was imposed, was of the same 
baseless character as that against the District Attor- 
ney. Yet that Standard Oil fine, with the reckless 
assaults upon corporations and upon men of wealth 
—the so-called “rich malefactors’”—+precipitated the 
panic of the autumn of 1907, from the effects of which 
not alone the United States but the whole world has 
since been suffering. Under an Attorney-General 
with a high sense of duty, like District Attorney Je- 
rome, the suit against the Standard Oil Co. on which 
the prodigious fine referred to was imposed would 
never have been brought, and if the action had been 
begun andtaken before any judge except Judge Landis, 
it would have been promptly thrown out of court. 
Owing to the way in which the Oil Company has been 
branded as an evil-doer, it will no doubt be: difficult 
for many honest-minded folk'to disabuse their minds 
of the notion that the Oil Company escaped conviction 
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on a technicality. We deem it important, therefore, 
to reiterate what we have said before, that the Govern- 
ment fizzle in this particular Standard Oil suit followed 
alone from the circumstance that the Government 
had absolutely no case against the company. The 
suit failed on its merits, or rather lack of merits. The 
company was accused of having shipped oil at 6 cents 
per 100 pounds when it should have paid 18 cents. 
As a matter of fact, the actual prevailing rate was 
6 cents, and the Government was unable to establish 
that there had ever been an 18-cent rate. 

While we are on this subject, too, it seems not out 
of place to note that on Wednesday of this week 
Justice Blanchard dismissed the six indictments 
against George W. Perkins, formerly Vice-President 
of the New York Life Insurance Co., and Charles 8. 
Fairchild, ex-Secretary of the U. S. Treasury, and 
formerly a trustee of the Life Insurance Company, 
in the cases against these men growing out of Mr. 
Hughes’ insurance investigation. The indictments 
were dismissed on the motion of District Attorney 
Jerome, who showed that under the decision recently 
handed down by the Court of Appeals of this State 
in the case of John R. Hegeman, President of the 
Metropolitan Life Insurance Co., the accusations 
against Messrs. Perkins, Fairchild and other insurance 
men did not constitute a crime. Thus one after another 
the famous cases which have been doing duty for 
the political leaders are falling to the ground. One 
would imagine that the outcome must be very discon- 
certing to those who have been so prominent in the 
movement; but they will probably trust to public 
forgetfulness and look around for some new ammuni- 
tion to use in keeping up the political agitation so as to 
further their political prospects. 





The Pennsylvania Railroad having fixed seventy 
years as the age of retirement, Captain John P. Green 
has refused a re-election as First Vice-President of 
that corporation, because he will reach the age limit 
next July. Captain Green is rounding out a service 
of forty years with the Pennsylvania Railroad Com- 
pany and in that period he has acted as an executive 
adviser for five of the company’s eight Presidents. 
As a Vice-President he has had charge of the company’s 
financial affairs. During his experience the financial 
transactions of the railroad have grown from deals 
involving a few millions to those of great magnitude, 
at times reaching $100 ,000,000 in a single transaction. 
Under Captain Green’s management the company’s 
needs have always been anticipated and negotiations 
for funds have been concluded well in advance of 
actual requirements. This policy has been adhered 
to even in times of financial distress. This has been 
advantageous for the reason that the company has 
generally been able to obtain better terms than the 
corporations which entered the market later. 

Looking forward to the time when the retirement of 
Vice-President Green would be compulsory, President 
Cassatt in 1906 selected Henry Tatnall, at that time 
President of the Franklin National Bank, for the 
position of Treasurer, and the office of Fifth Vice- 
President was created for Mr. Tatnall. Mr. Tatnall 
has been schooled as the successor of Vice-President 
Green. Relinquishing his position as Treasurer he 
now becomes Fourth Vice-President and will have 
charge of the company’s finances, in which capacity 


the corporation’s business. 





———_ 


he will have the able advice of Second Vice-President 
Samuel Rea, who has. kept in touch with this part of 
He will likewise have 
the cordial co-operation of Effingham B. Morris, who 
is a member of the Pennsylvania board. Mr. Morris 
is President of the Girard Trust Co. and one of the 
ablest financiers in Philadelphia. It was largely 
through the influence of Mr. Morris that Mr. Tatnall 
was put in line for promotion to take up the respon- 
sible duties of Captain Green. Under the company’s 
pension system Captain Green will receive an annual 
pension which is estimated at about $13,000. 











Cotton circles have had several matters of a more 
or less important nature to engage their attention 
this week. Perhaps chief among them in interest 
is the action of the New York Cotton Exchange with 
regard to the proposed spinners’ contract and the 
restoration of quarter grades to the classification 
schedule; others have been the final ginning report of 
the Census Bureau for the season 1908-09 and the 
statement by the same bureau of stocks of raw cotton 
in the United States on Feb. 28 this year; also initial 
reports by individuals, whose statements entitle them 
to authoritative standing in the cotton States, favor- 
ing the idea of an intention in those States of making 
the planted area under the staple less this spring. All 
of these matters have been subjects of more or less 
discussion during the week, and in varying degree 
have been factors shaping, at least temporarily, the 
course of the market, without, however, to any ap- 
preciable extent disturbing the basis of value. 





The first of the matters referred to above to which 
attention was directed was the action of the New York 
Cotton Exchange on the spinners’ contract proposition 
on Thursday, March 18. It will be remembered that 
the subject first came before the Exchange a month 
earlier, being a recommendation made by the special 
investigating committee that had been appointed to 
devise means of meeting and disarming criticism to 
which the body had been subjected. The adoption 
of the contract it was, andis, believed by many would 
result in a distinct advantage to the Exchange by 
providing a contract that would meet the requirements 
of the actual users of cotton, and thus materially in- 
crease the volume of trading. The subject, however, 
was considered to be too large a one to be summarily or 
quickly acted upon, so its consideration was deferred 
a month. At the meeting of March 18, because of 
opposition to some of the features of the proposition, 
its amendment was suggested, and it was finally re- 
ferred back to the committee from which it had ema- 
nated. The question of the restoration of the quar- 
ter grades, that had been dropped from the classifica- 
tion schedule a year previously, precipitated a dis- 
cussion in which it developed that in the minds of 
leading members of the Exchange their elimination 
was considered to have been a mistake. A vote on 
the proposition was deferred until Monday of the cur- 
rent week, but at the meeting then held the com- 
mittee’s recommendation was adopted. The amended 
classification will go into effect on contracts for de- 
livery in March 1910, and will therefore include in 
addition to grades now deliverable, Fully Good Mid- 
dling, Barely Good Middling, Fully Middling, Barely 
Middling and Fully Low Middling. What further 
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action, if any, will be taken on the “spinners’ contract’’ 
is problematical. 

The final report on cotton ginning for the season of 
1908-09 was issued by the Census Bureau on Satur- 
day last, and it was in line with the expectations of 
those who believed that the yield shown would ap- 
proximate if not exceéd the largest previous crop. 
The report, which purports to cover the actual pro- 
duction from the 1908 planting, makes the yield 
13,408,841 running or standard bales. In this total 
there is included an item of 93,085 bales which gin- 
ners and delinters estimated they would turn out 
after the March canvass, as well as 344,970 bales 
linters from cottoriséed oil mills, &c. As earlier re- 
ports had prepared us to expect, this aggregate is 
moderately greater than the crop estimate of the De- 
partment of Agriculture issued in December last, 
which gave the probable growth, not including linters, 
as 12,920,000 bales of 500 lbs. gross weight each. 
Allowing now for linters would bring the Department’s 
estimate up to about 13,255,000 bales of 500 lbs. gross 
each, which compares with an aggregate of 13,563 ,942 
bales of like weight foreshadowed by the Census 
Bureau. 

The quite close conformity between the two sets 
of figures this year is rather exceptional. As a rule, 
the Bureau’s totals have been well in excess of those 
of the Department, although in 1907-08 the aggregate 
as announced by the latter was greater by nearly 
600,000 bales. In 1906-07 the Bureau was in excess 
by a million bales; in 1905-06 by 600,000 bales, and 
in 1904-05 by a million and a half. As to the details 
of this final ginning report, there is not much to be 
said. They reflect the accuracy of reports received 
during the growing season, that in most sections of 
the cotton belt the crop was appreciably better than 
in the previous year. The exceptions to the rule were 
Oklahoma and Louisiana, where reduced production 
was indicated, and this is now clearly substantiated. 
The Texas crop is, of course, materially greater than 
that of 1907-08. All things considered, we find little 
reason to doubt the substantial accuracy of the gin- 
ning report. That granted, not only is an adequate 
supply to meet consumptive requirements assured— 
a matter about which there has really been no good 
ground at any time during the season to question—but 
there will be a further addition to the surplus stocks 
of cotton. 

Following closely upon the heels of the ginning re- 
port, the Census Bureau issued on Monday of this week 
its first preliminary summary of stocks of raw cotton 
in the United States. This compilation, authorized 
by Congress Feb. 26 1909, shows the quantity of cot- 
ton in the country at the close of February this year 
andlits location, bales being reduced to the equivalent 
of 500-Ib. bales in all cases except foreign cotton. 
To go into the details of the report extensively would 
require too much space, and we also omit reference to 
the deductions made therein, especially as the Bureau 
remarks that;the statistics of consumption were arrived 
at by deduction and are subject to changein the final 
report. The compilation makes the total stock of 
cotton in the United States at the close of February 
5,252,663 bales, of which 3,721,971 bales in cotton- 
growing States and 1,530,692 bales elsewhere. Of 


this aggregate{manufacturers are stated to have held 
1,844,992 bales, there were at warehouses or com- 





presses 2,306,786 bales, the quantity in the hands 
of transportation companies was reported at 518,479 
bales, producers still had in their possession 326,737 
bales and 255,669 bales were elsewhere accounted for. 
As no data for the corresponding time in 1908 is availa- 
ble no comparison is possible; but it is presumably 
safe to assume that the total stock as above disclosed 
pretty accurately states the situation of supplies in 
this country at the present time. The compilation 
is, of course, somewhat experimental in nature, but 
if continued and proven reliable it will become a 
valuable addition to the cotton knowledge of the 
world. 





Last week’s bank statement showed important gains 
in reserve, as the result of liquidation in loans and a 
consequent decrease in deposits and in reserve re- 
quirements; the actual cash gain was comparatively 
small. Average loans decreased $3,718,300, while, 
according to the statement of actual conditions, the 
contraction was $16,594,500. Average deposits fell 
off $3,683,700; actual deposits were reduced $14,707,- 
000. Average cash increased $532,600; actual cash 
indicated a gain of $2,359,300. Average reserve 
showed an increase of $1,453,525; according to the 
statement of actual conditions the reserve was aug — 
mented $6,036,050, to $19,433,375, and, computed 
upon the basis of deposits less those of $2,556,200 
public funds, the reserve was $20,072,425. 

Preparations began this week for the distribution 
on and after Thursday next of April dividends and 
interest; these will amount, as estimated, to about 
9014 millions. Probably the bulk of the sum will, 
as is customary, be temporarily placed in banks and 
trust companies, as deposits, in anticipation of its 
payment, and while the funds are so deposited they 
will be loaned on call, thus more or less affecting the 
money. market. 

Notwithstanding the shipment to London on Satur- 
day of last week of 3 1-3 millions, on Tuesday of 6% 
millions and on Wednesday of $500,000, which sums 
were chiefly withdrawn during the current bank week, 
the market for money was only slightly affected, time 
loans being a shade firmer for the longer maturities. 
There was scarcely any inquiry for day-to-day funds; 
speculation was tame and the tendency of prices of 
securities was generally downward, discouraging trad- 
ing by other than professionals. The time contracts 
that were negotiated were principally to take ad- 
vantage of attractive offerings and few or none were 
traceable to stock commission houses. . 

Money on call, representing bank and trust com- 
pany balances, loaned at the Stock Exchange during 
the week at 2% and at 144%, averaging about 134%; 
lending institutions generally quoted 1%% as the 
minimum. Time loans on good mixed Stock Ex- 
change collateral were 214% for sixty and 24@ 
234% for ninety days, 284@3% for four, 3% for five, 
six and seven months, and some loans were placed at 
314% for eight, 314% for nine and 334@4% for ten 
months. Commercial paper was offered in increased 
volume but, as has recently been the case, there were 
no accumulations, the demand being sufficient to 
absorb the supply. Rates are 344@334% for sixty 
to ninety-day endorsed bills receivable, with some 
sales at 4%, 334@4% for prime and 414% for good 
four to six months’ single names. It is reported that 
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regular commercial maturities, such as those above 
mentioned, have been discounted at material con- 
cessions from the rates here quoted. A number of 
choice endorsements and single-name bills have been 
bought for discount in London at exceptionally low 
rates and renewals of the endorsed paper, for a period 
of ninety days, have been provided for. 





The Bank of England rate of discount remains un- 
changed at 3%. The cable reports discounts of sixty 
to ninety-day bank bills in London 1%%. The 
open market rate at Paris is 134% and at Berlin 
and Frankfort it is 27%%. According to our special 
cable from England, the Bank of England gained 
£979,775 bullion during the week and held £40,946 ,901 
at the close of the week. Our correspondent further 
advises us that the gain was due principally to pur- 
chases in the open market; but imports were £297 ,000 
greater than the exports and shipments to the interior 
of Great Britain combined. The details of the move- 
ment into and out of the Bank were as follows: Im- 
ports, £1,339,000 (of which £683,000 bought in the 
open market, £616,000 imported from United States 
and £40,000 from miscellaneous sources); exports, 
£172,000 (of which £167,000 to South America and 
£5,000 to South Africa), and shipments of £187,000 
net to the interior of Great Britain. 





The foreign exchange market was dull and lower 
this week. Among the more important of the influ- 
ences contributing to the fall in rates were easy dis- 
counts in London, reflecting accumulations of Ameri- 
can gold as reserve, which fall checked the demand 
for exchange for the remittance of bankers’ balances 
‘for employment abroad; the sale of bills that were 
drawn against the week’s shipments of gold to London; 
moderate purchases of American securities by Euro- 
pean bankers that tended to the creation of exchange; 
investments by London in commercial paper; the 
drawing and placing of finance bills, and the almost 
unmistakable indications that the Bank of England 
official rate would soon be reduced. There was no 
speculative support to the market, showing that the 
extraordinary rise in rates at the end of last week, 
to record figures, had resulted in closing out whatever 
short interest had then existed. While there seemed 
to be some assurance in the fall in exchange that the 
export movement of gold to London was nearing its 
end, the operations of the recently organized foreign 
exchange combination appeared to show that London 
joint-stock bank requirements had not yet been satis- 
fied, for this combination was understood to be ac- 
cumulating gold in anticipation of future requisitions 
therefor. On Wednesday one million in gold bars 
was withdrawn from the Assay Office and sequestrated 
in a trust company, presumably for later shipment; 
while the gold is so held, it will count as a loss to the 
banks, though the trust company may indirectly 
utilize it for loans. 

There was a shipment to London on Saturday of 
last week of $3,300,000 gold coin and engagements were 
made on that day and on Monday for the export on 


Tuesday of $6,500,000; a fall in exchange on Monday 


afternoon, due to the sale of bills against the new en- 
gagements above noted, served to arrest the move- 
ment for the moment, and with the exception of $500,- 
000, which was secured on Tuesday, no further en- 


gagements were reported. The total sent forward to 
London this week was $10,300,000. The Argentine 
steamers sailing this week carried $2,500,000; but this 
sum was previously reported as engaged. Includ- 
ing this amount makes the week’s exports of gold 
to London and South America $12,800,000. The ship- 
ments to London alone, since they began March 9, 
amount to $14,000,000; to Argentina thus far this 
year exports have been $18,250,000, of which $5,100,- 
000 went forward this month. 

Compared with Friday of last week, rates for ex- 
change on Saturday fell 10 points for long to 4 8620@ 
4 8625, 5 points for short to 4 8825@4 8830 and 5 
points for cables to 4 8865@4 8870. On Monday 
long was 5 points higher at 4 8625@4 8630, short 
5 points lower at 4 8820@4 8830 and cables 5 points 
at 4 8860@4 8865. On Tuesday long fell 10 points 
to 4 8615@4 8620, short 20 points to 4 8805@4 8810 
and cables 20 points to 4 8840@4 8845. On Wednes- 
day long was 5 points lower at 4 8610@4 8615, short 
10 points at 4 8795@4 8805 and cables 10 points at 
4 8830@4 8840. On Thursday long rose 10 points 
to 4 8615@4 8625, short 5 points to 4 8795@4 8810 
and cables 10 points to 4 8835@4 8850. On Friday 
long was 25 points, short 5 and cables 15 points higher. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 























Fri., ° . Wed., | Thurs.{| Fr 
Mch. 19| Mch. 22|Mch. 23| Mch. 24| Mch. 25|Mch, 26 

Brown days 4 864 86% 86% 86 86 86 
Brothers ........- \Sight..|4 89 89 89 8814 8816 8814 

Kidder & ‘ou days|4 8644 861% 86% 86 86 86 
Company....-..-. Sight_.|4 89 89 89 8814 8814 884 
Bank British S60 days|4 864% 864 861% 86% 8614 8614 

North America ro-- -|4 89 89 89 89 89 89 
Bank of 60 days'\4 864% 86% 86% 86% 8616 8614 

Montreal.......... {Sight 4 89 89 89 89 89 89 
—- oo S60 days|4 86% 861% 86% 86% 8616 86% 

in sh canals \Sight_.|/4 89 89 89 89 89 89 

Heldelbach: "Tekel- f60 days|4 8644 86% 86% 86 86 86 
heimer & Co......- \Sight..|4 89 89 89 8814 8814 8844 

Lazard +4 days|4 86% 86% 86% 86 86 86 
OEE Sight_.|4 89 89 89 88% 8814 8816 
Merchants’ Bank td days|/4 86% 86% 8644 86344 86% 86% 

of Canada.......-. Sight..|4 89 89 89 89 89 89 








Rates for exchange on Friday were 4 8640@4 8650... . 


for long, 4 88@4 8805 for short and 4 8840@4 8845 
for cables. Commercial on banks 4 86@4 8610 and 
documents for payment 4 8525@4 8590. Cotton for 
payment 4 8514 @4 853%, cotton for acceptance 4 86@ 
4 8610 and grain for payment 4 8580@4 8590. 





The following gives the week’s’movement of money 
to and from the interior by the New York banks. 








Received by 7 oe by Net Interior 

Week ending March 26 1909. N.Y. Banks.\N. Y. Banks. Movement. 
CUP Boo as cetebanahign sncwaap $7,462,000, $2,743,000\Gain $4,719,000 
NE cis ce beatin daenktion sees 2,864,000 907,000;Gain 1,957,000 














$10,326,000} $3,650,000/Gain $6,676,000 





~ With the Sas TiSesuey cP eapn tba and gold exports 
the result is as follows. 




















Into Out of Nei Change in 

Week ending March 26 1909. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above.| $10,326,000! $3,650,000\/Gain $6,676,000 
Sub-Treasury oper. and gold exports_ 43,016,000 51,000,000/Loss 7,984,000 
Total gold and legal tenders...... aati $54,650,000/Loss $1,308,000 





The following table indicates the amount of bullion 
in the principal European banks. 
| 


March 25 1909. 
Banks of 
Silver. 





March 26 1908. 
Silver. 





Gold. Total. | Gold. Total. 





£ 
40,763,388 
146,895,516 
48,223,000 
122,388,000 
59,376,000 
41,631,000 
40,917,000 


Se 
40,946,901 40, 763, 388 
179,671,280 110,580,110 
56,947,600) 35, "203. 000 
129'559,000 115,684,000 
64,864,000, 46,597,000 
48,510,000) 15,505,000 
42,754,000, 36,417,000 


£ 
40,946,901 
144,066 ,92( 
42,777,500 
.{121,771,000 
52,083,000 
Spain _._-| 15,876,000 
Italy.....- | 38,067 ,000 


England - -| 
France -__- 
Germany .-| 
Russia .- 
Aus.-Hun_ 


35,604,360 
14,170,100 
7,788,000 
12,781,000 
32,634,000 
4,687 ,000 


36,315 ,40€ 
13,020,000 
6,704,000 
12,779,000 
26,126,000 
4,500,000 





Neth’‘lands 9,579,600 
Nat Belg..| 4,230,667 
Sweden _.| 4,342, ‘000 
Switzerl’d. | 5,009,500 


4,026 ,600 
2,115,333 





Norway --| 1,450,000 


13,606,200, 7,694,400 
6,346,000, 4,144,667 
4,342,000, 3,901,000 
5, ;009, 500! 3,376, /000 





4,470,600 
2,072,333 





1,450,000 1,488,000 


12,165,000 





Total week 480, 200 ,088'113 ,806 393/594 ,006 481/421 353,565 
Prev week! 478,452, ae 112:708, mo 591,160, sata it ,077, 1876, 105,023,277 


105,987 ,339 





527,340,904 
525,101,153 
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THE NEW TARIFF BILL. 


The debate on the new tariff bill has begun under 
what may in many respects be described as favorable 
auspices. We suppose that the majority of people 
had made up their minds, even before the election of 
Mr. Taft, that revision of the tariff, in the direction 
generally of lower protective duties, would be inevi- 
table. An explicit pledge to this effect had been made 
both by the Republican platform and by the Repub- 
lican candidate. There had, as was natural, been 
very considerable skepticism as to the extent to which 
these pledges would be redeemed, but the positive 
assertions of Mr. Taft’s inaugural largely settled that. 
In the report of the Ways and Means Committee, sub- 
mitted to the House along with the new tariff bill, 
the foremost reason for revision of the tariff is declared 
to be that “after twelve years’ operation of the present 
tariff, many new conditions have arisen which render 
it advisable that the rates be readjusted.” This was 
conceded, as we saw at the December hearings of the 
Committee, even by many manufacturers whostrongly 
favored protection, and it will not have been forgotten 
to what extent the possibility even of drastic revision 
was then asserted by Mr. Carnegie. 

The bill as proposed by the Ways and Means Com- 
mittee has, after a pause for study of its schedules, 
been accepted by the country, we believe, as a tariff 
reduction measure in good faith. If the people had 
nothing else to guide them, they might rightly enough 
be guided by last Wednesday’s speech of the Demo- 
cratic leader in the House. Mr. Clark’s statements 
regarding the new measure were such as to absolutely 
assume honesty of purpose on the part of the Repub- 
lican majority in the Committee. Instead of the acri- 
monious personalities which have almost invariably 
accompanied introduction of a new tariff bill, this 
speech was largely given up to cordial recognition of 
the sincere and honest work, in the direction of re- 
vision, done by Mr. Payne and other Republican mem- 
bers of the Ways and Means Committee. ‘“The Re- 
publican platform,” Mr. Clark further observed, ‘‘was 
equivocal,” but he added, “‘most of the Republican 
members of the Committee came at last to construe it 
as a revision downward.” This, from a Democratic 
member of the same Committee and the Opposition 
leader in the House, is perhaps as strong testimony 
to the sincerity of the House Republicans as could be 
desired. 

The reductions as they stand are certainly in many 
cases quite as sweeping as the public could have ex- 
pected. To mention only a few of the more im- 
portant: iron ore in the proposed bill is placed on the 
free list, as against the 40 cents per ton duty under 
the Dingley Act; the duty on pig iron is reduced from 
$4 per ton to $2 50; on steel rails from seven-twentieths 
of one cent per pound to seven-fortieths; on nails from 
six-tenths to five-tenths; on a very large section of 
machinery manufactures from 45% ad valorem to 
30%; on timber from one cent per cubic foot to one- 
half of one cent. On boards the duty is cut in half. 
Wood pulp, which has been paying one-twelfth of 
one cent per pound, goes upon the free list wherever 
no export duty is imposed by the country of its origin. 
Hides, which have been paying 15% ad valorem, go 
to the free list; leather, which has hitherto paid 20%, 
is to be taxed 5 to 15%, according to the grade; wool 





goes from four and seven cents per pound to three 
cents; works of art twenty years old, on which a quite 
indefensible tax of 20% was levied under the Dingley 
Act, are placed on the free list. 

This is a striking series of propositions, and it by 
no means completes the list. It is offset by a few pror 
visions which are conspicuous chiefly because 
of their contrast with these other scehdules— 
women’s gloves, for instance, on which the duty now 
ranges from $1 75 to $3 per dozen pair, are all to pay 
$4, with an additional tax on each extra inch of 
length. This, with the increased tax on hosiery, has 
already excited an interesting demonstration from 
women’s organizations—a demonstration which will 
very possibly make itself felt in the House delibera- 
tions. But, taking it all in all, the bill stands for a 
fair and tentative tariff reduction measure. It is but 
right, we think, that the country at large, whatever 
individuals may feel regarding the general question of 
protection, should give due credit for an honest and 
statesmanlike beginning. 

What the Senate will do with the measure, and what 
will happen in the Conference Committee, are ques- 
tions on which no light has yet been thrown. The 
Senate Finance Committee is at present preserving 
singular secrecy regarding its own purposes—perhaps 
the members are waiting to consult their own con- 
stituencies. Every one knows that in the tariff bills 
of 1894 and 1883 the measure as it came up from the 
House of Representatives was pretty much torn to 
pieces by the Senate, and the substituted schedules 
again so altered in conference between the houses that 
the bills as finally enacted, on each of those occasions, 
bore very slight resemblance to the original proposi- 
tion. It is also true that, in both those episodes, the 
alterations were wholly in the direction of increased 
protection. Whether the trend of events is to be the 
same on this occasion, it is not possible at present to 
say. All that can be confidently reckoned on is 
what has already been seen regarding the attitude. 
of public opinion generally, toward the bill as it 
stands to-day. 

There are two considerations in the matter, however, 
neither of them bearing immediately on the question 
of tariff revision, which will certainly play a consider- 
able part in the House and Senate debate. The first 
is the matter of maximum and minimum duties. 
Hitherto it has been the practice of our Government 
in its tariff legislation, and, we believe, the practice of 
foreign governments also, to fix a general level of 
import taxes, and then to make special concessions 
from this level to such foreign nations as will meet 
us half-way in reciprocal reduction of their own duties 
on our exports to their markets. The Payne bill 
now -under consideration quite reverses this attitude; 
it fixes new rates of duties, which are to be general on 
goods imported from all foreign countries; but with this 
it couples a proviso that, when a foreign tariff is more 
favorable to merchandise of other nations than to 
imports from the United States, a so-called 
maximum tariff shall be imposed on that coun- 
try’s goods. This maximum tax, according to 
the Ways and Means Committee, represents generally 
an increase of 20% over the rates prescribed for the 
tariff as a whole; Mr. Payne in his House speech 


intimated that in some cases it might mean an increase 
of 100%. 
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Now, while it is not unreasonable that nations which 
will not give to our merchants as favorable a rate of 
‘entry into their markets as they give to’ merchants of 
other nations should be excluded from the full benefits 
aecorded by us to merchandise of nations which do 
grant us such concessions, it’ is to be observed that a 
very wide difference exists between a proffer of mutual 
concession and a threat. With governments, as with 
inidividuals, it is one thing to say that, if you make 
such and such a concession to us, we will make this 
other concession to you, but a very different thing ‘to 
say that unless you make a specific concession in our 
favor, we will engage in a “tariff war” against your 
products. Nowhere is tact and good form of more 
importance than in diplomacy, and international trade 
has come of recent years to play a powerful part in 
diplomatic considerations. 

The second question which arises has to do with the 
revenue-producing powers of the new tariff bill. This 
is a question of exceptional difficulty; it depends not 
only on the theoretical increase in the productive 
powers of a tariff schedule when reduced, but also on 
the state of trade and on the level maintained for 
prices in the domestic market. These latter con- 
siderations are matters on which nobody has the 
right to speak with confidence. The Ways and Means 
Committee, in its report to Congress, treat the sub- 
ject rather gingerly. Their conclusion is that, through 
increased productiveness from the customs under the 
Committee’s schedules, amounting to nearly $20,000,- 
000 over the fiscal year 1908, through $20,000,000 
to be derived from an inheritance tax and through 
$1,500,000 to be derived from a tax on cigarettes, 
there will be left for the fiscal year 1910 a deficit of 
$10,155,816. In order to guard against this or a 
possibly larger deficit, the new bill further provides 
that $40,000,000 spent by the Treasury out of its 
ordinary revenues in 1902, for purchase of the Panama 
Canal, shall now be made good through issue of bonds 
to that amount, proceeds of which shall be turned 
back into the Treasury’s general fund. 

We are reluctant to criticize estimates made with 
such care as those of the Ways and Means Committee 
must have been. But we feel it necessary to point 
out that the Committee is leaning towards the side of 
optimism. The report itself declares that a much larger 
revenue even than its own estimate may be expected 
“with return of prosperity, which the Committee 
believes will follow a settlement of the tariff question, 
and with a continuation of the increase in revenue 
which has manifested itself during the present month.” 
Whether this expectation is in all respects safe as a 
basis for revenue calculations, is rather an open 
question. By return of prosperity, must in this con- 
nection be meant such activity in business as would at 
once increase very greatly consumption of imported 
merchandise. If such returning prosperity were to 
take the form of higher domestic prices for commodi- 
ties, it is by no means impossible that, as occurred 
in 1895, the import trade might be greatly stimulated, 
and with it the yield of the new tariff schedules. 
But if, on the contrary, the road to financial recupera- 
tion were to be found—as it invariably has been in 
the two or three years after our serious panics— 
through adjusting domestic prices to a level where 
the impaired consumptive power can become generally 
effective, then by that very process the import trade 





will be kept down. It ought not to be forgotten that 
the Dingley Tariff of 1897 was followed by a rather 
prolonged period of insufficient yield and of dis- 
appointed Congressional estimates. The customs 
revenue alone, in the first twelvemonth after that 
law’s enactment, was $27,000,000 less than the year 
before, and the reason was that the prevalent’ low 
domestic prices for commodities cut down the year’s 
imports $148,000,000. 

As for the plan of refunding the Panama Canal ex- 
penditure of half a dozen years ago, there appears to us 
to be decided force in the criticism that as an entering 
wedge the expedient would be dangerous. The money 
for the purchase of the Canal was appropriated in 
good faith from the ordinary revenue. It might have 
been raised through bond issues even then, but it 
was not. If, then, the principle is to be recognized— 
even in this more than usually reasonable case—that 
such an expenditure of public revenue in a by-gone 
period, even for permanent utilities, may at a future 
date be made good through increase in the public in- 
debtedness, it is hard to see the limit to the process. 
Even in Congress haphazard suggestions have been 
heard this week of similarly reimbursing the Treasury 
for river and harbor outlays. The end of that would 
be the incurring of endless debt for expenditures 
long since made. 

The objection to this, and the very general criticism 
of the proposed inheritance tax, leave open the ques- 
tion of other possible taxes—a question which will be 
heard from, doubtless, in the Senate. There has been 
talk of stamp taxes as an immediate revenue pro- 
ducer. We shall defer consideration of these expedi- 
ents until the Congressional debate and the alternative 
proposals have progressed a little further. 








THE NEW YORK CENTRAL SYSTEM OF LINES 
AND BUSINESS DEPRESSION. 

We reviewed last week the annual report of the 
New York Central & Hudson River Railroad Co. for 
the calendar year 1908 and noted the effects of busi- 
ness depression on the road’s income and affairs. 
This week we have the results for the Central and all 
its controlled and subsidiary lines, making up what 
is known as the New York Central System. The totals 
in this case, being so much more comprehensive than 
those for the Central proper, are correspondingly 
more interesting and instructive than were the latter. 
The company does not publish an annual report for 
general distribution showing the combined results, 
but simply makes up the totals for the use and con- — 
venience of the officials and furnishes proof sheets of 
the tables to the press. 

We noted last week that on the Central proper gross 
earnings for the twelve months of 1908 had fallen off 
$9,519,691, being, roughly, a little short of 10%. 
For the New York Central System the ratio of decline 
has been heavier and the amount of reduction nearly 
three times as great. In this case we are dealing with 
figures of very large magnitude, the gross earnings 
for the previous calendar year of the New York Central 
System having fallen not so very much short of a 
quarter of a thousand million dollars. In exact fig- 
ures the gross earnings for the calendar year 1907 were 
$241,456,945. From this there has been a drop in 
1908 to $214,714,599. The loss, it will be seen, is 
$26,742,345, or a little over 11%. It is noteworthy, 
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too, that the loss extended to the passenger depart- 
ment as well as the freight department, which is not 
true of many of the large systems of roads in other 
parts of the country. We need not stop here to give 
the amount of decrease under each head, as the details 
appear in our “Railroad News Department” on 
another page. We may, however, compare the 
Central’s grand totals with the corresponding totals 
for the Pennsylvania Railroad, comprising all the 
lines leased, operated and controlled by the same. 

The aggregate of the gross earnings of the Pennsyl- 
vania Railroad system in 1907 was $326,785,525, 
from which there has been a drop in 1908 to $274,- 
338,803. The loss here, it will be seen, is no less than 
$52,446,722. Not only is this nearly double the shrink- 
age on the Central as far as mere amount is concerned, 
but it is also much heavier in ratio, the Pennsylvania’s 
decline figuring out 16%, whereas the Central’s ratio 
was, as we have already seen, only a little over 11%. 
This is what would have been expected by well informed 
persons. In the first place, the expansion in the earn- 
ings of the Pennsylvania Railroad in the years imme- 
diately preceding had been proportionately much 
larger than in the case of the New York Central Sys- 
tem, though these latter gains were of very large 
extent. In the second place, the bulk of the traffic 
of the Central is of a character possessing relatively 
greater stability than that of the Pennsylvania. 

The Pennsylvania gets an enormous traffic from the 
iron and steel industry in the Middle and Middle 
Western States, and also from the coal districts in the 
same territory. These are both admittedly industries 
where there is marvelous expansion in times of trade 
activity, but where also there is shrinkage of equally 
notable proportions in times of business reverse. 
Certainly during 1908 the slump in the iron and steel 
industry was more pronounced than in any other 
industry, and by reason of that fact and the conse- 
quent diminution in the demand for coal the shrink- 
age in the coal shipments over the Pennsylvania lines 
was a circumstance of hardly less importance. The 
Central’s traffic in coal has also been considerably en- 
larged in recent years, and in 1908 that class of traffic 
suffered considerable decrease. But the Pennsylvania 
far overshadows its neighbor in that respect, it being 
much the largest coal-carrying system in the country. 

How did the managers of the New York Central 
System meet the shrinkage of $26,742,345 in gross 
earnings? The answer is, in the same way as the 
managers of the Pennsylvania system, namely by 
reducing expenditures. The loss of $52,446,722 on 
the Pennsylvania was attended by a reduction of 
$45,010,424 in expenses and taxes, leaving a loss of 
$7,436,297 in net earnings. The loss of $26,742,345 
on the Central lines was attended by a reduction of 
$20,309,676 in the expenses of operation, and at the 
same time the outlays for betterments and additions 
charged to expenses were cut down $6,455,459, making 
together $26,765,136. In the Central case, therefore, 
except for the taxes, there would have been a trifling 
increase in the net, notwithstanding the great shrink- 
age in the gross revenues. The Central does not in- 
clude taxes in the expenses but combines them with 
the fixed charges. As it happens, the Central’s taxes 
increased $1,263,419. Hence, on the same basis of 
comparison as the Pennsylvania, the Central figures 
would show a loss in net of about 114 million dollars. 








Income from. other sources, covering chiefly the Cen- 
tral’s investments in its subsidiary companies, was also 
reduced in amount of $2,248,361. Besides this, the 
Central had larger.fixed charges to meet, this represent- 
ing the new capital outlays which the different com- 
panies were obliged to make in the periods imme- 
diately preceding to provide additional facilities to 
take care of the enormous growth in traffic which had 
occurred prior to the advent of the panic. After 
deducting the charges, therefore, the available income 
in 1908 was only $20,464,822, against available in- 
come in 1907 of $25,969,008, a reduction of $5,504,185. 
To meet this situation, dividends were reduced from 
$23,426,623 to $18,291,860. The Central itself cut 
its dividend from 6% to 5%; the Lake Shore paid only 
12%, against 14%; the Miehigan Central only 6%, 
against 8%; the Big Four (on common) and.the Rut- 
land (on pref.) passed their dividends altogether, &c., 
&c. The final result, therefore, was a surplus above 
the reduced dividend of $2,172,962 in 1908, against 
$2,542,385 in 1907. 

In considering the decrease in expenditures, the 
first thought that occurs is that there was room for a 
reduction, inasmuch as in the years preceding, owing 
to traffic congestion, the rise in wages and in the 
cost of materials and supplies, and the decrease in the 
efficiency of labor—an enormous gain in gross reve- 
nues had brought with it very little addition to .the 
net. Thus in the three years from 1904 to 1907 the 
gross had risen over $54,000,000, but the gain in net 
had been less than $7,000,000, notwithstanding a 
considerable reduction in the outlays charged to ex- 
penses for new construction and new equipment. Of 
the reduction of $20,309,676 in the ordinary expenses, 
$9,298 042 was in the cost of conducting transporta- 
tion, $4,556,938 was in the outlays for maintenance 
of equipment, $6,418,635 was in the maintenance of 
way expenditures and $36,062 was in the general ex- 
penses. The decrease in transportation expenses is 
not as large as would have .been expected in view of 
the shrinkage in traffic; on the other hand, the great 
change in traffic movements occasioned by the shrink- 
age in the volume of traffic made it impossible to 
attain the same degree of efficiency in operations as 
in 1907. For instance, while in the three previous 
years the average train-load had been raised from 445 
tons to 498 tons, in 1908 there was a drop in this 
average to 455 tons. The earnings per train mile, 
which in the three years had inereased from $2 53 to 


$277, in 1908 dropped to $252. It is im- 
portant to note, too, however, that the Cen- 
tral System realized slightly lower rates, the 


average per ton per mile for the freight traffic 
in 1908 having been only 5.98 mills, against 6.01 
mills in 1907. 

The large decreases inthe maintenance expenditures, 
amounting for way and structures and equipment com- 
bined to $10,975,572, or over 16%, whereas the re- 
duction in transportation cost was only 9%, is evi- 
dence of the rigid economy which the management 
were obliged to practice in order to make both ends 
meet. Of course this does not imply that plant and 
equipment were allowed to run down. With less 
traffic there was much equipment in idleness, and 
with the cars idle there was of course no need of 
repairs on the same. It is obvious, however, that the 
maintenance expenditures were not on the liberal 
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scale that they would have been if business had been 
good and earnings large. 

The large cut in the charges against earnings for 
additions and betterments is evidence to the same 
effect. We have already stated that these outlays 
had been curtailed to the extent of $6,455,459 
as compared with 1907. When the compari- 
son is carried further back, the contrast becomes 
yet more striking. In 1908, it appears, these outlays 
for new construction and equipment amounted to 
only $4,189,936, as against $10,645,396 in 1907, 
$12,595,440 in 1906 and $13,705,869 in 1905. Thus, 
when the railroads suffer they are obliged to curtail 
their outlays in a double way. On the one hand, the 
ordinary expenditures are cut to the bone, and, on the 
other hand, the outlays for new work are reduced to 
the vanishing point. Obviously, to the extent that 
the railroads reduce their expenditures and their out- 
lays for new work, to the same extent are their orders 
diminished by which business in other lines of industry 
is kept going. This is the secret of the tremendous 
trade depression experienced by the country during 
the year 1908. At the bottom of it all there lies the 
fact that, through oppressive legislation and the attacks 
on the railroads, destroying the confidence of investors 
and making it difficult to get funds for new capital 
outlays, the railroad work was reduced to the lowest 
possible basis, bringing stagnation to all the allied 
industries. 

This is seen yet more clearly when we consider the 
small extent of new capital outlays in 1908 as com- 
pared with those of preceding years. In reviewing the 
results for 1907, we showed that in the three years 
from 1904 to 1907 the capital stock of the combined 
companies had increased from $326,894,698 to $418,- 
783,600, the funded debt had risen from $460,480 ,579 
to $549,176,672, $55,000,000 of short-term notes had 
been created and $17,850,259 of loans and bills payable 
incurred. This made an aggregate of addition to 
stock and debt and other obligations for the three 
years of no less than $253,435,254. We pointed out 
that, though these figures included some duplications, 
owing to the fact that in the case of the Big Four and 
one or two of the other’ companies, the Central itself 
had been obliged to take a good part of the stock 
increases made by those companies; yet the capital 
additions were of such magnitude that the general 
result would remain unaffected even after making an 
allowance of $30,000,000 or $40,000,000 on that 
account. 

Now consider by contrast the small capital additions 
in 1908. In the total of stock there was no change 
whatever, while the amount of the funded debt of the 
combined companies was enlarged by only a little over 
$21,000,000, being increased from $549,176,672 to 
$570 ,875,672. The amount of the short-term notes 
remained unaltered at $55,000,000 and the aggregate 
of loans and bills payable was reduced from $17,850,- 
259 to $14,551,969. As a matter of fact no new work 
of any consequence was undertaken. The managers 
devoted themselves mainly to placing the different 
properties in easy financial condition so as to be pre- 
pared to withstand the tremendous strain to which 
they were being subjected. They disposed of all 
available securities so as to get ready cash and as a 
consequence the total of securities owned (which in 
large part represents the stock holdings by which con- 





trol of the subsidiary lines is held) was reduced from 
$291,883,042 at the close of 1907 to $262,177,329 
at the close of 1908. In this and other ways the 
aggregate cash holdings of the combined properties 
were increased from $11,257,346 to $42,799,526. 

The policy pursued in this respect by the managers 
of the Central has been the same as that pursued by 
the managers of other properties. The public ob- 
viously has been the loser through the tremendous 
curtailment of the capital expenditures of the roads 
and the curtailment of their ordinary expenditures 
and the cutting out of their betterment outlays. 
The lesson is obvious. If there is to be any enduring 
revival in trade, the railroads of the United States 
must be induced and encouraged to make again the 
same liberal outlays as in the past. 








MODERN LAW OF CORPORATIONS .* 

This elaborate work has been on the Editor’s desk 
for several months awaiting opportunity for review. 
We very much regret that we could not give an earlier 
notice of it, as it is the very best work on corporations 
—their legal status, powers, functions and develop- 
ment—that has come under our observation. The 
author expressly excludes consideration of the subject 
of the relation of corporations to the State or to the 
public, together with questions as to the constitutional 
powers of the Legislature in dealing with corporations 
and their affairs. He has also excluded the topic of 
foreign corporations, and he does not attempt to treat, 
except incidentally, of the topic of the winding up and 
dissolution of corporations. But he covers practically 
everything else relating to corporate affairs. 

The methods of incorporation, the power to issue 
capital stock and classes of shares, the right to create 
bonds and mortgages, the liabilities and disabilities 
of directors and a host of other branches and divisions 
of the broad general subject of corporations are not 
only diligently and ably, but also interestingly, dis- 
cussed. Though a lawyer, Mr. Machen avoids 
technical language. On account of the author’s 
power -of succinct statement and clearness of ex- 
pression, and simplicity of language, the work 
will repay study by all those intererted in corporation 
matters. 

It is impossible to examine these two volumes and 
note the orderly arrangement of the text, the copious 
notes, citations and references, without becoming im- 
pressed with the writer’s thorough mastery of his 
subject. Mr. Machen has unquestionably brought 
together a big fund of information for the benefit 
alike of his legal brethren (who will be able readily 
to turn to the authorities cited for full informa- 
tion on any particular point) and the general public. 
The author is a man of broad views and a sound 
economic thinker as well. This latter is obviously 
an immense advantage when treating of a subject 
which has played such a prominent and such a wide 
part in the industrial and economic advance of recent 
times. There is much historical research in the 
work, as Mr. Machen traces the corporation back to 
its beginning. 

Of course in an article of this kind it is possible 
only to refer to certain general observations taken at 
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random to show the broad scope and liberal character 
of the work. In pointing out that by the common 
law of England corporations could be formed in only 
one way—by a special charter granted by the Crown— 
He takes occasion to say that no sufficient sound 
economic reason applicable to modern conditions can 
be adduced to support this common law rule. 
For, in a free commercial country, individuals should 
have the power by mere private contract or agreement 
to associate themselves together for any merely private 
lawful object. They should enjoy the same freedom 
in the formation of corporations that Anglo-Saxon 
jurisprudence has always accorded in the formation 
of partnerships or voluntary associations. To be 
sure, he argues, safeguards should be provided against 
fraud, and particularly against abuse of that immunity 
from individual liability of the members for the debts 
of the company which in popular estimation consti- 
tutes the most valuable, if not the most essential, 
characteristic of a commercial corporation. But, 
subject to all needful restrictions of this sort, the or- 
ganization of corporations in any country that prides 
itself on freedom of contract and on the right of its 
citizens to co-operate in the most effective manner 
in any lawful enterprise should be as free as the for- 
mation of unincorporated associations. 

Nevertheless the common law prohibition of cor- 
porations except by royal charter was carried by our 
ancestors across the Atlantic and became part of 
the jurisprudence of the United States. After the 
Declaration of Independence the prerogative perished 
altogether, and was not renewed or vested by the 
various State constitutions in the Executive. Ac- 
cordingly, persons desiring to become incorporated 
were obliged in each case to apply to the legislature 
for a special Act of incorporation. During the first 
half of the nineteenth century incorporation by special 
Act became increasingly frequent, and everywhere 
the necessity was felt of relieving the legislatures from 
the pressure of this business, as well as of freeing them 
from the temptation to corruption which such busi- 
ness was too apt to bring. As in England, general 
incorporation laws were the means adopted for attain- 
- ing this result. By the middle of the century general 
enabling Acts for the formation of manufacturing and 
mining corporations had become common throughout 
the United States. Gradually the purposes for which 
companies could be incorporated under these general 
laws were extended until, at the present time, in all 
except a few ultra-conservative States corporations 
may be organized under general laws for the conduct 
of any lawful business, with usually some few named 
exceptions. Even where the objects for which incor- 
poration can be had are not expressed in these sweep- 
ing terms, they are so numerous and varied as to in- 
clude all the usual forms of business enterprise. 

Mr. Machen shows that under this development the 
right to incorporate is no longer a franchise or special 
privilege. When individuals may incorporate them- 
selves by these simple means, the notion that the right 
to be a corporation is a franchise is manifestly baseless. 
The right was formerly a franchise, when it could be 
secured only by the special favor of the Crown or of 
the Legislature. But a franchise is a special privilege 
and any right that can be obtained by anybody 
merely by going through a few statutory forms can- 
not properly be designated by that term. As well 








might it be said that the right to make a conveyance 
of real estate is a franchise because the deed must be 
signed and sealed by the grantor with certain formali- 
ties and recorded in the registry of deeds. The re- 
quirements for the formation of a corporation are 
scacely less simple. Mr. Machen notes that more than 
twenty years ago Mr. Morawetz, with his accustomed 
accuracy and insight, said: “The right of forming a 
corporation and of acting in a corporate capacity, 
under the general incorporation laws, can be called 
a franchise only in the sense in which the right of form- 
ing a limited partnership or of executing a conveyance 
of land by deed can be called a franchise.” 

The author well says that the progress of events and 
the development of jurisprudence in recent years make 
this statement more profoundly true and more im- 
portant to be borne in mind than when it was uttered. 
To be sure, many corporations do hold franchises. 
For instance, the right to condemn private property 
or the right to operate a railway along the public 
streets or highways is a franchise, and these rights 
are frequently enjoyed by corporations. But the 
mere right to be a corporation for some purely private 
purpose is no longer of this character. We may call 
it a franchise if we choose, and we sometimes speak 
of taxes on the business of corporations as franchise 
taxes; but in all such cases we are using the term with 
a new meaning. Always should the fact be recog- 
nized that now-a-days, when the right to organize a 
corporation is almost as free as the right to execute a 
deed of real estate, corporations are very different 
things from what they were when that right was con- 
fined to a few favorites of king or parliament. 

He urges that in construing modern general incor- 
poration laws, these principles should always be 
borne in mind. We should never forget that the 
object of such laws is to further the prosperity of the 
country by promoting commercial enterprise, and 
that this object should not be thwarted by a narrow 
construction different in spirit from that in which the 
laws themselves are conceived. Fraud should be 
effectively punished; but in order to prevent frauds, 
the courts should not discourage enterprise. It is easy 
to prevent fraud by stopping commercial intercourse; 
but the remedy, if not worse, is more disastrous than 
the disease. Moreover, the fact that frauds are com- 
mitted by abuse of the incorporation laws should not 
be, allowed to obscure the fact that such frauds are 
small in comparison with the amount of good that is 
accomplished by liberal laws liberally construed. 

As indicating how careful and accurate the author 
is in the use of legal terms and expressions, and what 
a trained mind he possesses—qualities of incalculable 
value in the preparation of a treatise of this sort—we 
may refer to his definition of that hackneyed term 
“‘ultra vires.” This phrase, while convenient and 
appropriate, has, he shows, been so often misused, or 
employed with a meaning other than that which it 
most properly bears, that it has lost the univocal 
character which should distinguish all legal terms or 
“words of art.’ In its proper sense, he tells us, it 
denotes some act or transaction on the part of a cor- 
poration which, although not unlawful or contrary to 
public policy if done or executed by an individual, is 
yet beyond the legitimate powers of the corporation 
as they are defined by the statutes under which it is 
formed, or which are applicable to it, or by its charter 
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or incorporation paper. The misuse of the term con- 
sists in applying it to any act or transaction which is 
beyond the lawful powers of any person. For in- 
stance the acts of an agent in excess of his authority 
are said to be ultra vires. So acts which the directors 
of a corporation should leave to the shareholders and 
not undertake themselves are said to be ultra vires. 
Again, no man has the lawful power to commit illegal 
acts, and hence any violation of law is said to be 
ultra vires. But all these uses of the phrase he deems 
unfortunate and confusing, and he thinks they should 
be rejected in favor of the narrower meaning as de- 
fined by him. 

We have room only for reference to one other topic 
discussed and that is the liability of the directors of a 
corporation for confiding in executive officers and 
agents. In the daily newspapers a disposition has 
grown up to hold that directors must be considered 
negligent in their duties if they do not personally 
supervise all the acts and doings of the officials and 
subordinates. This is clearly impractical and in con- 
flict with the rules of common sense and would also 
appear to be contrary to the views of the courts. 
What the author says is undoubtedly true, namely 
that directors of a large company cannot be expected 
to attend personally to all its multiform affairs; they 
must employ agents and servants, and rely upon them. 
Their power to do this, even without express authority, 
is shown to be beyond dispute. The precise degree of 
supervision which they ought to exercise over their 
subordinates, Mr. Machen says, is impossible to define. 
In no case will they be liable, however, unless their 
negligence is more than an error of judgment. 

Directors are not liable for failing to examine the 
books kept by a supposedly honest officer, although 
an examination by any one conversant with book- 
keeping would have detected the defaleation. And 
the mere fact that the cashier whom they employ 
was known to have indulged some time before in 
speculation is not enough to charge them, as a matter 
of law, with responsibility for his misconduct in the 
office. Directors are not bound to suspect fraud or 
wrong behind an apparently innocent transaction. 
Nevertheless the whole duty of directors is not per- 
formed by employing agents of good character and 
skill; they must watch them with ordinary diligence 
and certainly must not abdicate virtually their proper 
function of supervision. On this principle directors 
are liable for voting large sums for preliminary or 
other miscellaneous expenses without requiring either 
an itemized account or any report of a finance com- 
mittee. The authorities in support of these various 
propositions are given at length. 








RAILROAD GROSS AND NET EARNINGS 
FOR JANUARY. 

Our compilations of the gross and net earnings of 
United States railroads for the month of January 
make a favorable showing in disclosing a substantial 
improvement in gross and net alike over the corre- 
sponding month last year. These compilations are 
more comprehensive than any monthly exhibit we 
have ever presented before, since they are based on 
the elaborate returns contained in our “Railway 
Earnings Section’ of last Saturday, comprising every 
railroad in the country which is obliged to file monthly 
statements with the Inter-State Commerce Commis- 





sion at Washington. There are always some com- 
panies which are behindhand in filing their returns, 
and hence not all the statements have yet come in 
for the month in question. The missing roads, how- 
ever, are mainly lines of minor consequence, the in- 
clusion of which would not materially affect the general 
result. How very comprehensive our summaries are 
will appear when we say that they cover altogether 
712 roads or companies, embracing 222,456 miles, or 
97 per cent of the whole railroad mileage of the 
country. 

We have said that the showing was a favorable one. 
This is so because the totals are better than a year ago, 
and yet the improvement loses much of its significance 
when we consider that comparison is with figures in 
1908 which had recorded a very heavy falling off. 
It follows that this year’s gains are only a recovery 
of what was lost last year. As a matter of fact, they 
are a recovery of only a part of the losses of last year. 
The gain in the gross this year amounts to $9,286,841 
on the 222,456 miles of road included. As expenses 
were held (for the roads as a whole) at practically the 
same point as in January 1908, substantially the whole 
of the gain in gross appears as a gain in the net; the 
actual increase in the net being $9,059,195. 

With, roughly, 914 million dollars gain in gross and 
9 million dollars gain in net, what was the result in 
January last year? At that time losses were so heavy 
that some of the roads withheld their returns. On 
185,216 miles of road, however, our tables showed a 
loss in gross earnings in the large sum of $20,524,600. 
The roads at that time furnishing exhibits of both 
gross and net comprised an aggregate of only 157,629 
miles, and on this mileage there was a loss of $20,- 
025,624 in gross and $11,496,346 in net. Careful 
computations made by us later in the year when figures, 
were available for a larger mileage led to the conclusion 
that for the whole railroad system of the United States 
the loss in gross earnings for January 1908 must have 
been $29,000,000 and the loss in net $18,000,000. 

Contrasted with this great shrinkage in 1908, the 
gains of a little over 9 million dollars in gross and net 
alike look small, and it is evident that there is improve- 
ment merely as compared with the very low point 
reached at the time of the extreme depression a year 
ago. The satisfactory feature of course is the fact 
that with extremely moderate improyement in the 
gross revenues the managers have been able to hold 
down the expenses, giving a gain in net, as far as 
amount is concerned, nearly as large as the gain in 
the gross, and making the ratvo of increase in the net 
quite striking, it being 22.18%. 


—Inerease or Decrease— 
meunt, 


January (712 roads)— 1909. 1908. A . Per Cent. 
jo © Res ae es 222,456 219,515 Ine.. 2,941 1.34 
Gross earnings. --......---- $181,027,699 $171,740,858 . $9,286,841 5.41 
Operating expemses_.-.-..-.-.- 131,127,206 130,899,560 Inc. 227,646 0.17 








Net earnings.....-..-.... $49,900,493 $40,841,298 Imc. $9,059,195 22.18 


In the following we show the comparative totals 
for 1909 and also the comparative totals for preceding 
years back to 1896. The figures for each year are 
precisely as registered by: our compilations for such 
year. The fact which has to be borne in mind is that 


while for 1909 the results are practically complete, 
for the years preceding they fell in larger or smaller 
degree short of representing the whole railroad system 
of the country. January being a winter month, the 
results have often in the past been controlled by 
meteorological conditions, extreme cold and severe 
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snow blockades on occasions serving materially to 
cut down both gross and net results. On this point 
all that it is needful to say on the present occasion is 
that neither in 1909 nor in 1908 was the weather a 
disturbing influence of consequence, the winter both 
this year and last year having been mild. 























| Gross Earnings. Net Earnings. 

Year. Year Year Increase or Year Year Increase or 
Given. Ehwcwmss | Decrease. Given. | Preceding.| Decrease. 
Jan, | $ $ $ $ $ $ 
1896 _.| 53,316,855 48,726,980) + 4,589,875/15,494,163/13,189,595| +2,304,568 
1897 --| 51,065,589) 54,615,619) —3,550,030/14,277,924| 15,394,495) —1,116,571 
1898 ..| 60,345,290) 52,705,271) +7,640,019)17,833,662/14,601,313| +3,232,349 
1899 nat 63,149,988) 58,753,141, +4,396,847|18,744,045/17,447,630| +1,296,415 
1900 _.| 78,264,483) 66,312,140 + 11,952,343 26 ,384,125|20,489,925 + 5,894,200 
1901 _-| 90,514,376} 81,878,382) +-8,635,994|30,135,751\25,911,701| + 4,224,050 
1902 __| 99,888,443) 91,517,103) +-8,371,340/32,993 ,376|30,441,463) +-2,551,913 
1903 ../100,840,997| 92,230,740) +8,610,257|30,021,883| 29,745,477 + 276,406 
1904 .. 101,839,230) 106,687,145 —4,847,915)24 043 ,836|32,139,525| —8 ,095,639 
1905 ../103,641,710) 96,912,364) +6,729,346)26,583,361/23,538,414| +3,044,947 
1906 ..| 128,566,968) 106,741,980) + 21,824,988 38,673 ,269|26 ,996 ,772| 4+-11,676,497 
1907 -./| 133,840,696) 123,664,663) + 10,176,033 36,287,044 |37 ,096,918 —809 ,874 
1908 .. 135,127,093) 155,152,717 |—20,025,624 | 29,659,241/41,155,587|—11,496,346 
1909 _- 


181 027 ,699)171 5740 ,858 +9,286,841|49,900,493)40,841,208) +9,059,195 


Note.—In 1896 the number of roads included in the month of January was 135' 
n 1897, 127; in 1898, 130; in 1899, 115; in 1900, 114; In 1901, 130; in 1902, 109° 
n 1903, 105; in 1904, 103; in 1905, 94; in 1906, 100; in 1907, 97; in 1908, 103: in 1909 
712. Neither the Mexican roads nor the coal-mining operations of the anthracite 
coal roads are included in any of the totals. 





As far as the separate roads are concerned, it is 
almost needless to say that the list of gains is a large 
one, both in the gross and the net; but here the same 
qualifying remark is to be made as in the case of the 
general totals, namely that in many instances_ present 
gains succeed even heavier losses last year. In the 
table we now present we show all changes for the 
separate roads for amounts in excess of $100,000, 
in gross and net alike, and whether increases or de- 
creases. As far as the losses are concerned, they are 
chiefly limited to the Northern Pacific and the Great 
Northern, both of which companies had unusually 
good results in January 1908. Besides these two, the 
only other loss of any consequence is furnished by the 
Southern Pacific in the case of the gross earnings and 
by the Chicago & North Western in the case of the net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 


Increases. Increases. 
Pennfsylvania ___.__.__ y$928 981) Chic Milw & St Paul____-_ $173,643 
Lake Shore & Mich Sou-_.- 466,285; Rock Island..........-- 68,142 
Louisville & Nashville.__.. 454,901) Atch Top & Santa Fe_._. 145,180 
Pitts & Lake Erie______- 451,844| D nver & Rio Grande___._ 136,345 
Missouri Pacific._._____- 429,386| Boston & Maine________-_ 135,034 
N Y Cent & Hud River... a428,366|Chic St Paul Minn & Om_ = 131,947 
Illinois Central__..__...- 408 ,399| Cinc N O & Tex Pacific. - 107,156 
Norfolk & Western_-_---- 398,682 Wheeling & Lake Erie_-__- 105,640 


N Y NH & Hartford__-_-- 





St Louis & San Francisco. 338,626 Representing 28 roads 

ght o & North West_._. 262,886 in our compilation ___$8 ,058 ,688 
hiladelphia & Reading... 258,568 

Atlantic Coast Line_----- 42,851 

Clev Cinc Chic & St Louis. 238,846 Decreases 

Southern Railway -----_-- 3,758 | Southern Pacific._...-.-- $468 ,849 

Chesapeake & Ohio----_-- 224,890| Great Northern_-__------ 343,791 

Missouri Kansas & Texas. 213,833} Northern Pacific__-----_- 284,825 

Seaboard Air Line-__----- 209,283 

Union Pacific. _......--- 202,407 Representing 3 roads in 

Baltimore & Ohio___---- 186,335 our compilation ---_-_- $1,097,465 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the totals for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 


a These figures cover merely the operations of the New York Central 
iteslf. Including the various auxilia and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘‘Big Four,’ the ‘‘Nickel Plate,’’ &c., 
Srseene going to form the New York Central System, the result is a gain of 

y These figures represent the lines directly operated east and west of 
Pittsburgh. Eastern lines showing $328,574 increase and the Western 
lines $600,407 increase; for all lines owned, leased, operated and controlled, 
the result for the month is a gain of $1,013,032. 


PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 


Increases. Increases. 
Atch Topeka & Santa Fe. $816,771)| Pittsburgh & Lake Erie_. $200,431 
NYNH & Hartford_____ 706,836 | Cinc New Orl & Tex Pac... 183,792 
Louisville & Nashville... 632,694! Del Lack & Western----- 179,754 
Pennsylvania -_____.-__- 539,780! Seaboard Air Line.------ 153,326 
Southern Railway.-..-._- 514,125|Clev Cinc Chic & StLouls. 123,432 
Wee SS Se oueckiacc se 472,916|San Ped Los Ang &SL.-- 115,633 
Union Pacific.......--.- 429,790 —_—-—— 
Baltimore & Ohio____._- 426,040 Representing 23 roads in 
Atlantic Coast Line. ----- 404,819 our compilation. ---- $8,246,111 
Lake Shore & Mich Sou___ 390,812 
N Y Central & Hud Riv.. @364,132 Decreases. 
ppallatelphia & Reading... 312,264! Northern Pacific....---- $482,957 
Boston & Maine_________ 309,675 | Great Northern. -~___----- 266,507 
Illinois Central_____._-_- 296,546| Chicago & North West... 136,571 
Norfolk & Western.-_-_-__- 261,269 _—_—— 
Southern Pacific. _....__- 210,193 Representing 3 roads in 
Chesapeake & Ohio______ 201,081 our compilation---_-- $886,035 








a These figures cover merely the operations of the New York Central 
itself. For the New York Central System the result is a gain of $1,235,355. 


y These figures represent the lines directly operated east and west of 
Pittsburgh, the Eastern lines showing $315,561 increase and the Western 
lines $224,219 increase, For all lines owned, leased, operated and controlled 
the result is a gain of $612,813. 








It remains to see what the results are when ar- 
ranged in groups according to geographical location. 
Last year we found that every group recorded a loss 
in gross earnings and also every group a loss in net. 
The present time this situation is reversed, and all 
but one of the groups has a gain in the gross and all 
but one of the groups a gain in the net. The group 
showing a loss in the net is the Northwestern (groups 
6 and 7 combined), where the falling off follows almost 
entirely from the losses reported by the Northern 
Pacific and the Great Northern. The summary by 
groups is as below: 

SUMMARY BY GROUPS. 




















Gross Earnings. Net Earnings. 
Section or \ 
Group. 1909. 1908. | 1909. 1908. [Zne.(+)or Dec.(—) 
January. | g $ | $ s $ % 
Group 1 (28). -.-- | 8,690,764, 8,129,996| 2,107,664] 1,006,132|+1,101,532|109.48 
Group 2 (137)....| 44°722°145| 43,175.05611.815,897| 9.416.495 +2.399.402| 25.48 
Group 3 (99).___- | 24'617,473) 22,429,348) 5,813,015| 4/353,044|+-1,459,971| 33.53 
Groups 4 & 5(138)| 24/086/228, 21.459,050| 7.457.987| 4,390,014|+3,067,973| 69.89 
Groups 6 & 7(111)| 37,565,158) 36,/809,036|10,496,853|10,924,324| —427.471| 3.91 
Groups 8 & 9(151)| 31,873,518 30.097.411| 8.618.827| 7.719.817, +899,010| 11.65 
Group 10 (48)_-.-|  9,472'413| 9,640,961) 3,590,250] 3,031,472| +558,778| 18.43 
Total (712)... ./181,027 ,699/171,740,858|49,900,493 40,841,298! +9,059,195| 22.18 








Mileage.—The mileage for the above groups is as follows: Group 1, 7,687 in 1909. 
against 7,694 in 1908; Group 2, 25,352, against 25,252; Group 3, 24,096, against’ 
24,096; Groups 4 and 5, 37,846, against 37,076; Groups 6 and 7, 61,193, against 
60,205; Groups 8 and 9, 53,280, against 52,458; Group 10, 13,002, against 12,734 
grand total, 222,456, against 219,515. 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group IIT, includes all of Ohio and Indiana; all of Michigan except the norther 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio an 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all South Dakota and North Dakota, and 

uri north of St. Louis and Kansas City; also all of Montana, Wyoming and 
Nebraska, together with Colorado north of a line parallel to the State line, passing 
through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south 
of Denver; the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California. Nevada, Utah 
and Arizona, and the western part of New Mexico. , 


It will be observed that we have changed our sys- 
tem of grouping the roads. As our figures are based 
entirely on the returns filed with the Inter-State 
Commerce Commission, we have deter..ined also to 
adopt the Commission’s grouping or classification. 
The only departure we make from the Commission’s 
arrangement is that we have combined groups 4 and 5 
so as to bring all the Southern roads together under 
one head, also groups 8 and 9 so as to bring the South- 
western roads together, and have likewise combined 
groups 6 and 7, these two latter comprising the sys- 
tems running west and northwest from Chicago, 
the mileage of most of which spreads over the territory 
covered by these groups. We do not include any of 
the Canadian lines in our figures, except of course so 
much of the same as lies within the United States and 
for which returns are filed with the Commission. 

The confines of the different groups are indicated in 
the foot-note to the above table, but it is important to 
note that where a road or system covers more than one - 
group or overlaps into others we have necessarily 
been obliged to place it in some particular one of the 
groups, as no way exists of dividing it up among the 
two or more groups where it may be located. Our 
plan in such cases has been to place the road or system 
in the group where the bulk of the revenues is appar- 
ently obtained. In their annual statements to the 
Inter-State Commerce Commission the companies are 
required to show the amounts earned in each of the 
groups, but of course no such division is attempted 
in the case of the monthly returns. 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—tThe public salesjof bank stocks this week aggregate 57 
shares, of which 44 shares were sold at auction and 13 shares 
at the Stock Exchange. The prices paid show but slight 
changes from those recorded for the last previous public sale. 
No trust company stocks were sold. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 


20 Chatham National Bank... 298 298 298 Feb. 1909— 300 
2 Citizens’ Central Nat. Bank. 160% 160% 160% Feb. 1909— 159% 
*10 City Bank, National____ 345 345 345 Mch. 1909— 347 
ai6 Commerce, Nat. Bank of... 188% 190 190 Mch. 1909— 190 
9 Market & Fulton Nat.JjBank. 261 261 261 Jan. 1909— 266 


* Sold at the Stock Exchange. 
the Stock Exchange. 


—The Governing Committee of the New York Stock Ex- 
change on Wednesday granted the petition of the members 
to close the}Exchange on Good Friday, April 9, and Satur- 
day, April 10. The Coffee and Cotton Exchanges will like- 
wise suspend business for the same period—from Thursday 
until Monday. 


a Of this amount 3 shares were sold at 


—lIt is announced that Charles Dyer Norton of Chicago 
has been appointed Assistant Secretary of the United States 
Treasury, succeeding Louis A. Coolidge, resigned, and that 
Charles Dewey Hilles of Dobbs Ferry, N. Y., has been 
named as an Assistant Secretary of the Treasury to succeed 
Beekman Winthrop. 


—The case of the American Bankers’ Association against 
the American Express Co., concerning the issuance of money 
orders, brought under the Inter-State Commerce Law, has 
been assigned for the taking of testimony, April 26, 10 a.m., 
at the United States Court Rooms, Chicago. 


—Under an Act passed at the present session of the Massa- 
chusetts Legislature and approved on March 6, interest on 
all loans of money and on all bonds and notes purchased or 
held by the Commonwealth will hereafter be computed on 
the basis of 365 days to the year, instead of 360 days. The 
law is known as Chapter 148 of the Acts of 1909, and reads as 


follows: 


AN ACT RELATIVE TO THE COMPUTATION OF INTEREST ON 
BONDS AND NOTES IN DEALINGS WITH THE COMMONWEALTH. 
Be it enacted, &c.,"as follows: 

Section 1. On all loans of money made to or by the Commonwealth 
and on all bonds and notes purchased or held by the Commonwealth, in- 
terest shall be computed on the basis of three hundred and sixty-five days 
to the year and not on the basis of three hundred and sixty days to the year. 

Section 2. This Act shall take effect on its passage. 

Approved March 6 1909. 


—It is stated that Gov. Gillett of California has decided 
to appoint Alden Anderson to the post of State Superin- 
tendent of Banking created under the Bank Act lately passed 
by the Legislature. Mr. Anderson is a Vice-President of the 
London-Paris National Bank of San Francisco. 

—Group 2 of the Alabama Bankers’ Association at its 
annual meeting on the 16th inst placed itself on record as 
opposed to the postal savings bank idea. 


—The newly established Minneapolis Stock Exchange 
held its first session on Tuesday of this week in the office 
of the Clearing-House Association. For the present the 
Exchange will have two calls a week—on Tuesdays and 
Fridays at 1l a.m. Particulars regarding its organization 
were given in our issue of Feb. 27. 


—The developments of the past week would seem to indi- 
cate that likelihood of a change in the location of the Phila- 
delphia Stock Exchange from Third and Walnut streets to 
the vicinity of Broad and Chestnut streets, has greatly 
diminished. It is stated that E. Clarence Miller, President 
of the Exchange, has rejected the offer to have the organiza- 
tion make its headquarters in the Real Estate Trust Building. 
It had been rumored that the Girard Trust Co., too, would 
seek consideration for an offer to house the Exchange in its 

proposed building on Chestnut St., but a quietus was put 
upon this report in the issuance of a statement by Effingham 
B. Morris, President of the company, that his institution 
would not care to enter into any competition to secure the 
Exchange as tenants. Mr. Morris also took occasion to 
state that it has always seemed to him unfortunate for the 
Board of Governors to consider a removal; that the Exchange 
had been moved three times in twenty-five years, and that it 
would be well if they could be satisfied with their present 
home and consider it a permanent one. 

—In accordance with the newly-enacted law intended to 
remedy alleged irregularities in the method of assessing bank 
stocks in New York City for the years 1901 to 1907 inclu- 








sive, the Board of Taxes and Assessments has issued the 
following notice directing attention to the fact that the as- 
essments for those years will be open for public inspection 
from March 18 1909 to Oct. 31 1909 and that grievances in 
the matter must be presented to the Board prior to Sept. 1 


1909. 

Pursuant to the provisions of Chapter 74, Laws of 1909, public notice is 
hereby given that the assessments for taxation of shares of stock of banks 
and banking associations in the City of New York, made for the years 1901 
to 1907, inclusive, by the Board of Taxes and Assessments of the City of 
New York, will be open to public inspection beginning March 18, 1909, and 
until October 31, 1909, In the office of the Board of Taxes and Assessments 
of the City of New York, in the Hall of Records, Borough of Manhattan, 
City of New York; that applications for reduction or cancellation of said 
assessments may be made to said Board at its said office, in writing, on or 
before September 1, 1909, specifying the ground therefor, by any person 
deeming himself aggrieved by said assessments, and that upon such ap- 

lication a hearing, if requested, will be granted by said Board or by a mem- 
er or members thereof. 

—The Knickerbocker Trust Co. of this city announces 
the anticipation of the thirteenth and fourteenth installments 
of 124%4% each, due depositors on June 26 1910 and Aug. 26 
1910. The thirteenth installment and interest will be 
credited on April 22 to the drawing accounts of certificate 
holders of record, after which date interest on the certificates 
will cease; the fourteenth, or final installment, will be 
credited to the drawing accounts on April 22, but only on 
surrender of their certificates duly endorsed for cancellation. 
The installments are, as stated, the final ones on the certifi- 
cates of deposit received by depositors for 70% of their 
accounts. In barely more than a year from the date of its 
re-opening, which occurred on March 26, 1908, the company 
will thus pay off these certificates, though under the 
plan of rehabilitation it had two years and four months in 
which to meet the same. The remainder of the deposits, 
30%, are represented by surplus certificates, ‘‘Series A,” 
bearing 4% interest, the principal of which is payable only 
out of net earnings and surplus. The agreement stipulates, 
however, that the surplus is in no event to be reduced below 


$8,000,000 by reason of any such payment. 


—The six indictments against George W. Perkins, formerly 
Vice-President of the New York Life Insurance Co., and 
Charles 8S. Fairchild, formerly a trustee of that institution, 
and ex-President of the New York Security & Trust Co., 
were dismissed on Wednesday by Justice Blanchard in the 
Criminal Branch of the Supreme Court. The indictments, 
it is reported, charged forgery in the third degree, and were 
returned by the Grand Jury in Dec. 1906. An indictment 
against Robert A. Granniss, former Vice-President of the 
Mutual Life Insurance Co., for forgery in the third degree, 
has also been dismissed. It is understood that there is 
still an indictment against the latter charging misde- 
meanor. The dismissal of the indictments was the result 
of a motion to that end made a week ago by District Attorney 
Jerome, who argued that under a decision recently handed 
down by the Court of Appeals in the case of John R. Hege- 
man, the accusations against Messrs. Perkins, Fairchild and 
Granniss did not constitute a crime. 

—Mark T. Cox, a member of the New York Stock Ex- 
change firm of Robert Winthrop & Co. of this city, died on 
Tuesday, after a short illness of pneumonia. Mr. Cox was 
one of the incorporators of the Public Service Corporation 
of New Jersey and was identified as a director with the 
Wisconsin Central Ry., besides various other railroad and 
industrial enterprises. He was also a member of the board 
of directors of the Union National Bank of Newark and the 
Fidelity Trust Co. of that city. He was made assignee of 
the banking firm of H. W. Poor & Co. at the time of its 
assignment last December. 

—A settlement of claims of the failed National Bank of 
North America of this city against F. Augustus Heinze and 
George Baglin was authorized by Judge Lacombe of the 
United States Circuit Court on the 20th inst. The terms of 
the settlement, it is stated, provide for the payment by 
Mr. Heinze to the bank of a balance of $41,169 88 due on 
a note for $100,000, dated June 24 1907, and payable to the 
order of the bank, and for the payment to the bank of the 
balance of $121,190 on a note for $200,000 given by Mr. 
Heinze to Mr. Baglin, and payable to the order of the bank. 
Under the settlement, John M. McKinnon, agent for the 
shareholders of the institution, is directed to discontinue the 
actions pending against Messrs. Heinze and Baglin in con- 
nection with the claims thus disposed of. Mr. McKinnon is 


also authorized to sell to the Trust Co. of America 1,960 
shares of stock of the Lands Purchase Co., and to accept in 
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payment therefor $75,000 par value of the stock of the North 
America Safe Deposit Co., and $3,400 in cash. 

—John M. Knapp, surviving partner of the New York 
Stock Exchange firm of Coster, Knapp & Co., was dis- 


charged from bankruptcy on the 22d inst. The firm as- 
signed last April. Its liabilities were $1,601,561, while Mr. 
Knapp’s individual debts, it is stated, were $9,623. 

—Harry Kolbe has succeeded W. A. Price as Cashier of 
the Bronx National Bank of Bronx Borough and Charles 
A. Belling has replaced O. M. Nilson as Third Vice-Presi- 
dent of the bank. 


—Through the declaration this week of a 4% quarterly 
dividend by the Manufacturers’ National Bank of Brooklyn 
Borough, the stock of that institution has been placed on a 
regular 16% basis. The rate last year was 344% quarterly, 
or 14% per annum, although 16% was paid in all, owing to 
the payment of an extra dividend of 2% declared in Decem- 
ber, a custom which the institution has been following since 
1906. 


—The Home Trust Co. of Brooklyn Borough expects to 
remove from its present quarters at 184 Montague St. to 
the Manufacturers Bank Building, at 198 Montague St., 
about April 15. The company has leased the first floor and 
basement at the new location, which is already equipped 
with safe deposit vaults, the offices having been formerly 
occupied by the Title Guarantee & Trust Co. and the Citi- 
zents’ Trust Co. The Home Trust Co. began business in 
April 1905. It has a capital of $750,000, surplus and profits 
of $300,000, and deposits of one and three-quarter million 
dollars. 


—The application to organize the Seaside National Bank 
of Coney Island, N. Y., was approved by the Comptroller 
of the Currency on the 16th inst. H.A. Davidson, formerly 
President of the Lafayette Trust Co., is the leading spirit in 
the movement toward the establishment of the new bank, 
which, as noted a month ago, is to have $100,000 capital. 
There is also to be a surplus of $20,000, the intention being 
to sell the stock at $120 per share. 


—Under a eertificate of reasonable doubt granted on the 
19th inst by Supreme Court Justice Marean of Brooklyn, 
Col. Edward Earle Britton and Quarantine Commissioner 
Frederick H. Schroeder, former officers of the Eagle Savings 
& Loan Association of Brooklyn, recently convicted on 
charges of larceny, have been released on bail of $5,000 each. 
The accused are also said to be under additional bail of 
$7,500 each on other indictments pending against them. 


—The Claremont Bank of Jersey City, which recently 
completed its organization, began business on the 24th inst 
in its banking rooms at Ocean and Carteret avenues. The 
new bank starts with a capital of $50,000 and surplus of 
$25,000, and has as officers Edward S. Pierson, President; 
Benjamin L. Stowe and William A. Laney, Vice-Presidents, 
and Joseph G. Parr, Cashier. 


—The Trenton Banking Co. of Trenton, N. J., announces 
the death on the 16th inst of its Vice-President, Elmer 
Ewing Green. 


—Webster Knight has been elected President of the 
Phenix National Bank of Providence, R. I., to succeed 
Jonathan Chace, who resigned the presidency on Monday. 
Mr. Chace continues as a member of the board of directors. 

—The firm of E. H. Gay & Co. of Boston, which was 
placed in the hands of John P. Reynolds Jr. as receiver on 
Oct. 22 1908, was formally declared bankrupt on the 23d 
inst. Since the appointment of the receiver, the secured 
indebtedness of the firm, according to the Boston ‘‘Trans- 
cript,’’ has been reduced from $5,432,428 to approximately 
$2,000,000. 

—The stockholders of the Real Estate Trust Co. of Phila- 
delphia are to meet on May 20 to vote on a proposition to 
reduce the capital to not less than $4,000,000. The company 
has at present $1,473,600 of common stock and $3,049,700 
of preferred stock, or altogether a total outstanding capital of 
$4,523,000. This it is proposed to reduce to $4,000,000 by 
cancellation of either the common or preferred stock, as 
opportunity may arise. 

—F. A. Griffin, who, with others, was indicted by the 
Pittsburgh Grand Jury on Monday in the Aldermanic bribery 
cases now under investigation, resigned as Vice-President 





of the Columbia National Bank of Pittsburgh on that day. 
The indictment against Mr. Griffin, it is stated, charges 
perjury, alleged to have been committed in the giving of 
testimony with regard to the payment of moneys to secure 
the selection of the bank as a city depositary. 


—A dividend of 5% has just been distributed by Receiver 
Robert Lyons of the Cosmopolitan National Bank of Pitts- 
burgh. This is the second distribution since the institution 
closed its doors last September. The previous dividend, 
30%, was paid in November. 


—William Connell, President of the Third National Bank 
of Scranton, Pa., died on the 21st inst. Mr. Connell, who 
was born in 1827, was a well-known coal operator, and had 
been a member of Congress from 1897 to 1903. 


—John Poole has become Cashier of the Commercial 
National Bank of Washington, D. C., succeeding G. O. 
Walson. 


—E. R. Perkins and Samuel Mather have been elected 
Vice-Presidents of the Cleveland Trust Co. of Cleveland, 
Ohio, to fill the vacancies caused by the recent resignations 
of E. G. Tillotson and C. O. Patch. 


—Homer L. Rose has tendered his resignation as Assistant 
Secretary and Treasurer of the Columbus Savings & Trust 
Co. of Columbus, Ohio. He is to become Cashier of the 
newly organized Commercial & Savings Bank of Canton, 
Ohio, which has been formed with a capital of $50,000. 


—Two weeks ago we stated in this column that William 
H. Mitchell, Vice-President of the Illinois Trust & Savings 
Bank of Chicago was probably the oldest active banker in 
this country. We have received the following letter from 
a correspondent in Chicago questioning the accuracy of this 
statement, but it appears from the clipping which he encloses 
that Mr. Samuel C. Eells of Dixon, Ill., for whom our 
correspondent claims the distinction of being ‘an older 
active banker,” is this month celebrating his 87th birthday, 
whereas Mr. Mitchell has reached 92 years. 


“Chicago, March 22 1909. 
“Wm. B. Dana Company, New York: 

“Gentlemen.—The statement, second column, page 662, in ‘*The Chroni- 
cle’’ of March 13th that Mr. Wm. H. Mitchell of the Illinois Trust & Savings 
Bank ‘is probably the oldest active banker in this country, if not in the 
world,’ attracted my attention. I challenged the statement, for I believe 
that Mr. Samuel C. Eells of the City National Bank, Dixon, IIl., is an 
older active banker than Mr. Mitchell. I enclose a clipping from the 
semi-weekly edition of the ‘‘Dixon Telegraph,’’ March 19 1909, which shows, 
and there is no question about the matter, that Mr. Eells has been actively 
engaged in the banking business in that city for a period of fifty-five years. 
Since 1855 he has had a contro‘ling interest and has actually controlled the 
operations of the bank. At first it was known as Robertson, Eells & Co.. 
then as Eells & Coleman, then as the Lee County National Bank and then, 
as now, the City National Bank. Mr. Eells was born in Albany, N. Y. 

“If Mr. Eells is not the oldest banker, I believe that honor is enjoyed by 
Mr. Thos. D. Robertson of Rockford, Ill., who induced Mr. Eells to come 
West. I believe Mr. Robertson is connected with the Winnebago National 
Bank.”’ 


—S. 58. Cook has resigned as an Assistant Cashier of the 
Northwestern National Bank of Minneapolis to take the 
office of Cashier of the Minnesota Loan & Trust Co. of 
Minneapolis. Mr. Cook was formerly in the employ of the 
latter institution, but in 1906 became identified with the 
National Bank of Commerce as an Assistant Cashier, and 
since the absorption of that bank by the Northwestern 
National in June last has continued as an Assistant Cashier 
of the consolidated bank. 

—The Silver Bow National Bank of Butte, Mont., has 
increased its capital from $100,000 to $200,000. The new 
stock, par $100 per share, has all been put out, the certificate 
authorizing the increase having been issued by the Comp- 
troller of the Currency on the 11th inst. The Butte Com- 
mercial Bank, capital $100,000, was merged in the Silver 
Bow National on Jan.4. The consolidated institution is un- 
der the management of B. F. White, President; John Mac- 
Ginniss, Vice-President; Robert T. F. Smith, Cashier, and 
Zephin Job and Henry P. Bennett, Assistant Cashiers. 
President White, who is also President of the First National 
Bank of Dillon, Mont., was at one time Governor of the State 
of Montana. 

—The stock of the Mercantile Bank of Kansas City, Mo., 
which opened for business on Feb. 15, we are advised, is 
quoted at $115 bid and $122 asked. The bank has $100,000 
capital and a surplus of $10,000. Its officers are W. H. 
Winants, President; P. V. Covington and George H. Ed- 
wards, Vice-Presidents, and George H. Ruddy, Cashier. 
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DEBT STATEMENT FEBRUARY 27 1909. 


The following statements of 


the public debt and Treasury 


cash holdings of the United States are made up from official 


figures issued Feb. 27 1909. 
see issue of Feb. 6 1909, page 
March 28 1908, page 771. 


For statement of Jan. 30 1909, 


350; that of Feb. 29 1908, see 


INTEREST-BEARING DEBT FEBRUARY 27 1909. 


Amount ————_Amount Outstanding——— 
Interest Issued. Registered, Coupon. Total. 
Title of Loan— Payabie. $ $ $ 

2s, Consols of 1930_.----. Q.-J. 646,250,150 641,136,250 5,113,900 646,250,150 
3s, Loan of 1908-18-.._--- Q.-F. 198. 792 ,660 41.013, "960 22 ,931,500 63, 945, 460 
4s, Loan of 1925......... Q.-F. 162 /315,400 97,364,300 21,125,600 118,489,900 
2s, Pan. Canal Loan 1906.Q.-N. 54,631,980 54, 600, 480 31,500 54,631,980 
2s, Pan. Canal Loan 1908-Q.-F. 30,000,000 29'343,820 656,180 30,000,000 





Aggregate int.-bearing debt_._1,091,990, 
Note.—Denominations of bonds are: 


190 863,458,810 49,858,680 913,317,490 


Of $20, loan of 1908, coupon and registered. 

Of $50, all issues except 3s of 1908; of $100, all issues. 

Of $500, all issues; of $1,000, all Issues. 

Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds. 


Of $50,000, registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


Funded loan of 1891, continued at 2% 
1900, interest ceased Aug. 18 1900 

Funded loan of 1891, matured Se 

Loan of 1904, matured Feb. 2 1 


I. 2 1891 
Funded loan of 1907, matured July 2 1907 _ 
Refunding certificates, matured July 1 1907 


January 31. February 27. 


, called May 18 


Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 


subsequent to Jan. 1 1861_......_.-- _- 


ison id Obie $32,000 00 $32,000 00 
Sabmoanicne 23,750 00 23,750 00 
Nine ei nitie 68,950 00 68,950 00 
Eyam Beery © 2,320,700 00 2,286,300 00 

petdhehhestie 17,880 00 17,880 00 
sb-bieteds 910,425 26 909 ,605 26 





Aggregate debt on which interest has ceased sin 


maturity 


ce 
woh andenentemscns sddewndacdosunsace $3,373,705 26 $3,338,485 26 


DEBT BEARING NO INTEREST. 


Wet WON GN UB on i ccceccwcuasccs 
One: Gerhing, Bovte. 2... ons pects. ns 
National bank notes—Redemption account. _-.........--.-..__-- 
Fractional currency, less $8,375,934 estimated as lost or destroyed __ 


Aggregate debt bearing no interest_-.--_- 


OS ecncccowecesoscoccee $346, we 016 00 
»282 50 

40, 700; 127 50 
6,861,357 28 


anid bb Swieis Sasiee os esweu $394 ,295,783 28 











RECAPITULATION. 

Increase (+) or 

Classification— Feb. 27 1909. Jan. 31 1909. Decrease (—). 
Interest-bearing debt--.._. $913,317,490 00 $913,307,490 00 +$10,000 00 
Debt interest ceased __-_--_- 3,338,485 26 3,373,705 26 —35,220 00 
Debt bearing no interest._... 394,295,783 28 397 ,146,623 28 —2,850,840 00 
Total gross debt_-_------- $1,310,951,758 54 $1,313,827,818 54 —$2,876,060 00 
Cash balance in Treasury_.. 291,263,812 52 299,701,585 48 —8 437,772 96 
Total net debt__.._-.--_- $1,019,687 ,946 02 $1,014,126,233 06 +$5,561,712 96 





* Including $150,000,000 reserve fund. 

The foregoing figures show a gross debt on Feb. 27 of 
$1,310,951,758 54 and a net debt (gross debt less net cash 
in the Treasury) of $1,019,687,946 02. 


TREASURY CASH AND 


DEMAND LIABILITIES .— 


The cash holdings of the Government as the items stood 


February 27 are set out in the following: 
ASSETS. LIABILITIES. 

Trusi Fund Holdings— $ Trust Fund Liabilities— $ 
Golde 4666. 22s 860,341,869 00| Gold certificates____.__ 860,341,869 00 
Silver dollars_._....-.- 484,754,000 00| Silver certificates______ 484,754,000 00 
Silver dollars of 1890_-- 4,468,000 00 | Treasury notes of 1890_- 4,468,000 00 


Total trust fund_-__-- 1,349 ,563,869 00 


General Fund Holdings— 
Gold coin and bullion_ -- 36, 394,881 20 
Gold certificates____.-- 00 


Silver certificates... - 
Silver dollars........-- 


Total trust Mabilities_1,349,563,869 00 
Gen.Fund Liabilities— 
National Bank 5% fund 23,171,823 74 
ser ~~ ye checks and 


ide ina han taeid <b 11,862,354 92 
Disbursing officers’ bal- 
A ESL RN RS 70,881,790 77 
Post “Ottice Department 
II cet ncn 4,281,821 64 
Miscellaneous ite™Ms_-_-_ 1,893,551 96 





Total gen’l liabilities... 112,091,343 03 


Cash balance and reserve— 
Total cash Bom te reserve... 291,263,812 52 





Silver builion__..._._- 4,293,649 66 
United States notes_._.. 10,922,510 00 
Treasury notes of 1890-_- 15,336 00 
National bank notes_... 30,686,733 00 
Fractional silver coins_. 24,855,000 27 
Fractional currency ---- 165 00 
Nn a 2,423,953 98 
Bonds and interest paid_ 24,988 20 
Tot. in Sub-Treas’ries 177,538,428 31 
In Nat. Bank Depositaries 
Credit TreasurerofU.S_. 59,696,892 90 
Credit U.S. dis. officers. 12,646,932 13 
Total in banks-_.__._- 72,343,825 03 
In Treas. of Philippine Islands— 
Credit baa ae 4 of U.S. 1,439,373 50 
Credit U.S. dis. officers 2,033 ,528 71 
Total in Philipp es_- 3,472,902 21) 
Reserve Fund Holdings— 
Gold coin and bullion _. 150,000,000 00 
1,752,919,024 55 


Grand total.-..._.-- 


Made u 
avaiable. . va, 263,812 52 
and 
Reserve Fund— 
Gold &bull-_ 150,000,000 00 
Grand total_......-.-. 1,752,919,024 55 








Gommercial and WWiscellaneous Hews 
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Kndlicn Sales.—Amon 


regularly dealt in at the Board, 


other securities the itlowing not 


were recently sold at auction. 


By Messrs. Adrian H. Muller & Son: 


Stocks. | 

4 Manhattan Life Ins. Co., 

WOW WOOK iis bce ace 

20 Chatham Nat. Bank_...298 | 

9 Market & Fulton Nat. 

Bank 

6 Continental Ins. Co___.1451 | 
6 Fidelity Fire Ins. Co___.297% | 

872 Keystone Seal & Press 
0 AINE PEE Pe ES 5 per S. 

255 Schofield Mfg. Co_._-$125 lot | 

2 Citizens’ Cent. Nat. “Bk. _160 3 | 

5 Hanover Fire Ins. Co_-_- ~ 180% | 

| 

| 


4 Hudson Co. Gas Co.__~_- 
1 Norf. & New Brunswick 
Hosiery $10 
13 Nat. Cc 
meres, 2-@ivV........-- | 
12 German-Amer. Ins. 6027500 | 
12 Niagara Fire Ins. Co____305 % | 
1 4 Nassau Fire Ins. Co____- 155 


5 N.Y.HorseShowAss’n_ zi2 lot. | 


Stocks. 
2 Women’s Hotel Co____: 40 
345 Marion Realty Co_____-_ 120 
100 People’s Vaudeville Co__100 
10 Internat. Vaudeville Co_ 50 
50 Walker Realty Co. Seater 
.. $: +) 5ageieey eas 
25 Casualty Co. of America_ 146 +74 
100 Cent. New Eng. Ry.,com. 15 
4 ,300 Cobalt Coalition Mg. Co., 


5c 
200 Gen. Elec. Display Co., 
$10 each__$4 %—$4 88 per sh. 
100 Union Typewriter Co. 
"tt aaa 58 


per sh. 


85 People’s Security Co. $1 per sh. 
16 United Cities Realty 
Corp. preferred_-$90 per sh. 


Bonds. 
|$5,000 Lex. & East. By. Co. 
Gen. 581935. F.&A 





a 
———— 


English Financial Markets—Per Oable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London 
Week ending M arch 26. 








Sat. Mon, Tues, Wed. Thurs. Fri, 
Silver, per 0z.......----- d. 23 5-16 2314 23% 23 3-16 23% 23 3-16 
Consois, new, 244 per cents. sors 83% 83 8314 83 11-16 83% 
For account..........-... 83 11-16 83 15-16 83 13-16 P= 9-16 83% 83% 
French Rentes (in Paris)..fr. 97.0744 p+ y 97.17% 96.92% 97.25 97.15 
Amalgamated Copper Co... 695% 71% 71 72% 72% 
db Anaconda Mining Co-_--.-.- 8% 88 854 8 8 8% 
Atch, —— & Santa we... 0" 105% 105% 105% 105% 106% 
ene ST ee 105 105 105% 106% 106 
Baltimore ee Cis omun ode 110% 110% 111% 110% 111% 111% 
RE cksksocdnassass 96% 96 96% 9614 96% 96 
Canadian Pacifie.........-- 170% 171% 172 170% 171% 171% 
Chesapeake & Ohio._.....- 1 70% 71% 70% 70% 70% 
Chicago Great Western. .--- 4% 4 4% 4% 4 5 
Chic. Milwaukee & St. Paul- 147% 147% 148% 148 148% 148% 
Denver & Rio Grande--.-.-_-- 45% 45% 45% 45% 46% 
RR ag Ree a7 87% 87% 87 87% 88 
NOE GMb bkh odie buwetecon 24% 25 25% 24% 25% 26% 
First preferred.......... 3844 39 39 3844 39% 41 
Second preferred ..--...-. 31% 29 30% 30% 31 32% 
pe Se ee 145 145 146% 146 147 147 
Louisville & Nashville------ 133 133 133% 132% 133 133% 
Mexican Central........... 21 21 21% 21 21 22 
Missouri Kansas & Texas... 41% 411% 42 41% 42 42 
eee a 75 74%4 74% 74% 75 75 
National RR. of Mexico.... 43 43 43 4216 42l¢ 42% 
N. Y. Cent.& Hud, Riv. RR,127% 127% 129% 130 131 ° 131 
N. Y. Ontario & Western... 46% 46 46% 46 47 47 
Norfolk & Western.......- 89% 89% 90 8914 901% 90144 
I i dale a cls abe tice 8844 88% 88% 88% 88 8814 
Northern Pacific. ........-- 141% 142% 143% 143% 144% 144% 
a Pennsyivania............ 664% 6634 67% 67 67% 67% 
a Reading Company-.--.---_-- 66 66 67 6634 67% 68 
a First preferred.-....--- 46% 46% 46 46 46 46 
@ Second preferred_-.--..- 47 47 47 47 47 47 
Bek IGG. sence csntnes 23% 23% 24% 24% 25 25% 
Southern Pacific._........- 119% 119% #£=121 120% 121% 121% 
Southern Railway -------- 2414 24% 24% 24% 2434 25% 
PEGE iho ndconcudnce 63% 63% 63% 63% 64 64 
Onion Pacific............. 182 1835 184% 18446 185% 185% 
PRE ntciekbemeocses 97% 97% 97% 97% 97% 97% 
U.S. Steel. Corporation --._.- 44% 45% 45% 45% 46% 46% 
_.| —__ Se ges Rees 112% 112% 113% 113 113% 113% 
{epee one Sees 18% 18% 18% 18% 18% 18% 
PRE i cncinnennnee 45% 5 45% 45% 47 48l¢ 
Extended 4g.....-....-.-. 75 74% 75 74% 75 75% 
a Price per share. 0b sterling. 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this week are printed in italics. 




















Per When Books Closed. 

Name of Company. Cent. | Payabie Days Inclusive. 

Railroads (Steam). 
Atlantic Coast Line RR.............. 2% |\May 10/April29 to May 10 
Beech Creek, guaranteed (quar.)..-....-.- 1 April 1)Holders of rec. Mch. 23 
Belt Ry. of Chicago (quar.)_........-.. 2 Mch. 31 Not closed. 
Boston & Albany (quar )...........-.- 2 Mch. 31/Holders of rec. Mch. 6a 
Boston & Maine (quar.)...........-..- 1% |April 1/Holders of rec. Mch. 10 
Canadian Pacific, common No. 54...... 3 A 1\Mch 2 to Apr. 1 

CeneeOe GER) osehccse cisco c ccs \% jApril i1j/Mch. 2 to Apr. 1 

NE «tik, niniiinte satan tines 2 Apr. 1/Mch. 2 to Apr. 1 
Chicago & Eastern Ill., pref. (quar.)-...| 144 |April 1)/Holders of rec. Mch. 20 
Chicago & North Western, pref. (quar.).| 2 April 1)Holders of rec. Mch. 15 
Chicago & Western Indiana (quar.)....| 1% |Mch. 31 Not closed. 
Chicago Rock Island & Pacific (quar.).-| 1% jApril 1/Holders P| rec. Mch 19a 
Clev. Cinc. Chic. & St. L., pref. (quar.)} 14% |April 20} Holders of rec. Mch. 26 
Col. & Southern lst & 2d preferred....| 2 April 1)/Mch.21 to April 1 
Delaware Lackawanna & Western (quar.).| 2% |April 20)Holders of rec. April 3 
Grand Trunk Ry.— 

Guaranteed stock..........ccccccce 2 pO Se aa ee eae 

EE POU ek ccd ddveochwevabeen 5 BOGS  Wiatidivdecikicicsvacce 

apap CONES 2% pe SC See ae 
Great Northern (quarterly) .......-.-..-- 1% |May 1/Holders of rec. April 10 
Interborough Rapid Transit (quar.)....| 24 |April 1j)Mch.20 to Mech. 31 
Kansas City Southern, pref. (quar.)_._.- 1 April 15}Holders of rec. Mch. 31 
Manhattan, guar. (quar.)............. 1% |April 1)Mch.13 to Mch, 24 
Minn. St. P. & S. 8S. M., com. (No. 12).-| 3 April 15)Holders of rec. Mch. 26 

Paeseored: (NG: 19) cas < - om ctecnnicnd 3% |April 15)Holders of rec. Mch. 26 
N. Y. Central & Hudson River (quar.)..; 134 [April 15|Mch.27 to april21 
N. Y. Lack. & Western, guar. (quar.).._| 1% |April 1l)Holders of rec Mch 15 
N. Y. N. H. & Hartford (quar.)__------ 2 Mch. 31)Holders of rec. Mch. 
Pitts. Bessemer & Lake Erie, common; 1% /|April 1)Holders of rec. Meh. 15 
Pitts. Ft. W. & C., reg. guar. (quar.)_.| 134 |April 6j)Mch.14 to April 6 
Pitts. Ft. W. & C., special guar. (quar.)} 1% jApril ljMch.16 to April 1 
Railroad Securities, preferred.........--.- 2 , Rsk: OSE ets. aaa 
Reading Company, 2d preferred_____.-_- 2 May 10/Holders of rec. April 22 
St. Louls & San Francisco— 

Chic. & E. Ill. pf. tr. certfs. (quar.)..| 1% |April 1/Mch.18 to April 1 

K. C. Ft. S. & M. pf. tr. certfs. (qu.).-| 1 April 1/Mch.18 to April l 
Southern Pacific, com, (quar.) (No. 10)..| 1% |April Ij_....-----..-------.- 
Southern Railway— 

Mobile & Ohio trust certificates... 2 April 1/Mch.16 to Mch. 31 
Toledo St. Louis & Western, preferred; 2 April 15|Holders of rec. Mch. 31 
Union Pacific, common (quar )__..--.- 2% jApril 1)Holders of rec. Mech. 1a 

IES carta: hanesinntmits isnt aA dees tigi 2 April 1)/Holders of rec, Mch. la 
West Jersey & Seashore............-.- 2 April 1/Holders of rec Mch. 15 

Street and Electric Railways. 
American Cities Ry. & L., pref. (quar.)} 1% |April 1|/Mch.23 to April 1 
Aurora Elgin & Chic. RR. com. (quar.).-- % |April 10/Mch.24 to April 10 

EE HEE Dn. cn ccciunsccundncunes 1% |April 10|Mch. 24 to Apri10 
Bangor Ry. & Electric (quar.)_....._- 1% jApril 1)Holders of rec. Mch. 20 
Brooklyn Rapid Transit Co. (No. 1)....; 1 Apr.  1)Holders of rec. Mch. 10 
Chicago City Ry. (quar )_-.._-_......- 1% |Mch. 30\|Mch. 7 to Mch. 16 

Col. Newark & Zanesville, pref. (quar.)..| 1% |April 1)Holders of rec. Mch. 24 
Columbus Ratlway & Light........-.-.-- 1% |April 1)Holders of rec. Mch. 16 
Halijaz El. Tramway, Ltd. (quar.).-...-- 1% jApril 1)Mch. 22 to April 1 
Houghton Co. (Mich.) Tr. oer. (No. 14); $8 April 1/Holders of rec. Mch. 17 
Philadelphia Traction...........--..-. $2 /|April 1)Holders of rec. Meh. 6 
Portland Ry.,L.&P., pref. (qu.) Sa 14% |April 1}Holders of rec. Mch. 15 
Ridge Ave. Passenger, Phila. (quar.)_..-_| $3 April 1)Holders of rec. Mch, 15 
St. Jos. Ry.,L.,H.&P., pref. (qu.)(No.26)} 144 |April 1|/Holders of rec. Mch. 15 
Seattle Electric, pref. (No. 17)..-..... 3 April 1|)Holders of rec. Mch 10 
Springfield (Ill.) Ry. & Light (quar.)_.-.} 1 April 1/Holders of rec. Mch.19a 
Toronto Railway (quar.)_........-...-. 1% |April 1/Holders of rec. Mch. 15 
Tri-City Railway & Light, pref. (quar.)-.| 134 |April 1|Holders of rec. Mch. 23 
Twin City Rap. Tran., Minn., pf. (quar.)| 134 |April 1)Holders of rec. Mch. 19 
Union Traction of Indiana, preferred..| 2% |April 1|Holders of rec. Mch. 26 
United Rys. of St. Louis, pref. (quar.)..| 134 |April 1/Mch.26 to Meh. 31 
United Trac. & Elec., Providence (quar.)| 1% |April 1|Mch.17 to April 1 
West End Street, Boston, common....| 3% |April 1/Mch.23 to April 1 
West India ENO. GAG. .00tn LES 4% |April 1)/Mch.25 to April 1 

anks. 
Aetna National (quar.)......---------- 2 April 1/Holders of rec. Mch, 24 
I A 1% |jApril 1/Mch.25 to Mch. 31 
Chatham National (quar.) (No. 153)-.---- 4 April 1)Mch.24 to Mch. 31 
Citizens’ Central National (quar.)...----- 1% |April 1)Holders of rec. Mch, 29 
Coal & Iron Nat. (quar.)_...-...-...-- 216 |April 1{/Holders of rec. Mch. 10 
Commerce, Nat. Bank of (quar.).-------- 2 April 1)Mch.25 to April 1 
Fifth Avenue (quar.)-.-..------------- 25 |April 1/Holders of rec. Mch. 31 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. Payable. Days Inclusive. 
(Con. Miscellaneous (Concluded). 
First National (qua?) senccerenee- 8 April 1)Holders of rec. Mch. 31 | Safety Car Heating & Ltg. (quar.)....| 2 |April 1)\Holders of rec. Mch. 12 
Fourth National (quar.)-..------------- 2 |April 91/Mch.24 to Mch. 31 | Sears, Roebuck & Co., pref. (quar.).-.- 1 April 1\Holders of rec. Mech. § 
Garfield National (quar.)..------------- 3  |Mch. 31/Mch.25 to Mch. 31 | Shawinigan Water & Power (quar.).---- April 20/Holders of rec. A ril 7 
Hanover National (quar.)-...--.-----. 4 (April 1\Mch.21 to Mch. 31 | Sloss-Sheffield St. & Iron, pfd. (quar.)..| 1% |April 1/Holders of rec. Meh. 20 
Irving National Exchange (quar.)......-- 2 April 1/Mch.22 to April 1 | Spring Valley Water.....--..-.------- % |Mch, 31 Holders of rec. Meh. 20 
Market & Fulton National (quar.)_-...-.-- 3 April 1/Mch.24 to Mch.31 | Standard Milling, preferred (No. 12)-..--| 1% |April 15/April 4 to pril i 
Manufacturers’ National, Brooklyn (quar.), 4 April 1/Mch.26 to April 1 Preferred (extra) ....-.-.-.---..----- % |April 15|April 4 to Ap 1b 
Mechanics’ National (quar.)----------- 3 April 1|Holders of rec. Mch. 20 | Street's West. Stable Car Line, com. @qu.)-| % |April 26\Aprilll to April 
Metropolitan (quar.)--.----------.--.- 2 |Aprit 1/Mch.21 to Mech. 31 | Swift & Co. (quar.).......-.--.-.---- 1% April 5 Holders of rec. Mch. 13 
Nassau National, Brookiyn (qu.) (No. 95); 3 April 1)Mch.28 to Mch. 31 | Tefft-Weller Co., pref. (quar.) (No. 31).-| 1 April 1\Mch. to Apen 31 
Nineteenth Ward (monthly)--------.-- 14% |Mch. 31)Holders of rec. Mch. 25 | Texas & Pacific Coal Cis te nee 13 |Mch, 31|Mch.16 to Meh. 31 
Park National (quar.).--.-..-..-------- 4 April 1)Holders of rec. Mch. 23 | Union Bag & Paper, pref. (quar.)...... 1 Aprii 15|Mch.16 to Apri i 
Prospect Park, Brookiyn (quar.)..------- | 134 |April 1)Mch.30 to Mch.31/ Un. Switch & Signal, com.&pref. (quar.)| 3 |April 10\A: . 1 _” =O Oe 
Trust Companies. Union Typewriter, Ist pref. (No. 32)__..; 334 |April 1 oe ers of rec. ve 4 
Columbia (quar.) (No. 1)-------------- 2 |Mch. 31/Mch.28 to Meh. 31 Second preferred (No. 32)_........-.. 4 (April 1)Holders of rec. . 
Equitable (quar.)-~------------------ 4 |Mch. 31)Holders of rec. Mch. 29 | United Bank Note Corp., pref. (quar.)--| 134 {April 1|Mch.18 to Apr 
Fifth Avenue (quar.)-.---------------- 3  |Mch 31)Holders of rec. Mch. 30 | United Fruit (quar.)....-....-.-.----- 2° |April 15| Holders of rec. Meh. 26 
Guaranty (quar.)---------..-.-------- 5 |Mch. 31 Holders of rec. Meh. 31 | United Gas Improvement (quar.)-.-.-- 2  |April 15|Holders of rec. Meh. 31 
Lawyers’ Title Ins. & Trust. --.---..-.. 3 |April 1)Meh. 17 to April 1 | U.S. Smelt., Ref. & Mining, com. (quar.)| 1  |April 15|Holders of rec. Meh. $1 
Long Isl. Loan & Tr., Bklyn. (quar.).-) 3 April 1)Holders of rec. Mch. 20 Preferred (quar.)....-....--.-.-.-..-- 1% |April 15|\Holders of rec. Meh. 3 
Mercantile (quar.)- ~~~ ---=-----------< 5 j|Mch. 31/Mch.25 to Mch.31 | white (J.G.) & Co., pref. (quar.)..----- 134 |April 1 /Bolders of rec. Meh. 24 
Metropolitan (quar.) (No. 49)-.-------.. 6 |Mch. 31/Mch.20 to Mch. 31 | Wilkes-Barre Gas & Electric (quar.)..--.- 1 |April 1|Holders of rec. eb. 
New York (quar.)---~-----------~---~ 8 (Mch. 31/Mch.24 to Mch.31 | United Shoe Machinery, com. (quar.)d-| 2 {April 5|Holders of rec. Meu.)15 
Title Guarantee & Trust (quar.)-------- | § Mch, 31 Holders of rec. Mch. 23 tg RARE valve la gee gE nce 2 April 5}Holders of rec. oO 1s 
Trust Company of America (quar.)----.- | 2 April 1 /Holders of rec. Mch. 20 Preferred (quar.)..................- 1% |April 5)Holders of rec. Mch. i 
Van Norden (monthly) (No. 23)--.------| 1 Mch. 31)Holders of rec. Mch. 26 | yy. §. Finishing, pref. (quar.) (No. 39)_- 1% |April 1|Holders of rec. Meh. 20 
Washington (quar.)--....-------------- | 3 | April 1\Mch. 26 to Mch., 31 CORRES: GRO. * Biss de cdnnet dein nda 1 April 1/Holders of rec. ua. 20 
Miscellaneous. United States Leather, pref. (quar.)....| 1% |April 1|Holders of ree 0 
Aeolian,Weber Piano&Pianola,pf. (qu.)| 1% |Mch. 31/Mch.21 to April 1] Gg. Steel Corp., com. (qu.) (No. 21)_- % |Mch. 30\Mch.16 to April 19 
American Agricultural Chemical, pref.-| 3 (April 15,Mch.16 to Mch.31| Utah Copper (quar.)..-..-...-..--.... 50c. |Mch. 31\Holders of ree Meh. 19 
Am. Beet Sugar. pref. (quar.) (No, 39)../ 144 |April _1/Holders of tec. Mch. 20 | Vulcan Detinning, pref. (quat.)---.----- 14 |Aprii 20|Holders of rec. April 
Amer. Brake Shoe & Fdry., com. (qu.)--| 134 |Mch, 31|-----...........---.- Virginia-Carolina Chem., pref. (quar.)} 2 {April 15| Aprill to April 
Preferred (quar.)---—--------------- | 1% |Mch. 31)------..---.----..... Weste~» Union Telegraph (quar.).....- % |April 15|Holders of rec. Mch. 2 
American Can, preferred (quar.)---.---- 1% |April 1) Holders of rec. Mch17a | Weg.:..z ouse Air Brake (quar.)_..-___- 2% |April 10/April 2 to April 10 
American Caramel, pref. (quar.)-.---.-- | 2” |April 1/Holders of rec. Mch, il | “Qemuiter boots set dead.” b Ao 300 tb couimaen cok. 6 SCS : 
Aer red ‘ iw Bh “(No tsa abit is Aoen rior 3 og oo at 1%% payable April 15 and 14% payable Oct 15. 
uar. i ee caine 4 
American Chicle, common (monihiy) ~~~ | 1 |April 20/April16 to April 20 ; 
ie Slag youd pentane perience s ga? Aen di tolder of ee. Pen .+ | . Imports and Exports for the Week.—The following are 
4maricen Locomotive, pret. (quar )_-----| 1% \Aprll ot April 6 to” April 21 | the imports at New York for the week ending March 20; also 
American Malting, preferred... --- ~ === == — a fee April 1g | tals since the beginning of the first week in January: 
] ration, preferred. - ay ° * 
amv ilee 5 Goh coe & pref. (quar.).| 1% |April 1 Holders of rec. Mch. 20 FOREIGN IMPORTS AT NEW YORK. 
American Pipe & Construction (quar.)-.| 2 (April 1/Holders of rec. Mch. 15 
American Radiator, common (quar.)----) 1% Mch. 31 Mch.25 to ho 2 Ser weik 1909. 1908. 1907. 1906. 
Common (extra)..-...-------------- fa | Mch, 31 =. =. = = ot 
Se A hal Gack, Gans ta pe Tee a i°1 | Dry Goods...--..........- $3,231,285] $2,332,789| $4,687,839) $3,300,592 
Am. Smelt. & Ref., oon pa (No.22), 1M ren 1s a. re = ams ak Genet Mactantee.. 14°317'949 9'814'846| 16°111'624| 11'102'847 
Preferred (quar.) (No. 39)--.--------- Mch. 1: : 
Amervean Sau, ee Ise ~<ien | 2 eee imeasers of res. — i: WORE SiG shh cen cs $17,549,234! $12,147,635) $20,799,463| $14,403,439 
Preferred (quar.)--.----------------- | 1% April 1 Houdess * rec. Mah” i. Since January 1. 
An. Sues me com. & pret, (quat-)| 13¢ |Apeil | Holders of ree wan 9) | Diy Geoee. 6... 2/055. ...2 $41,128,913) $32,215,264| $46,278,375| $39,664,968. 
American Teleph. & Teleg. (Quar.)-..-.| 2 April 15 Holders of rec. Mch. Gana Mcente... 146,499:725| 93'772'291| 157'994'573| 124'018231 
American Tobacco, preferred (quar.)-.| 1% April 1/Holders of rec. Mch. 15 
Aagee, Sypetendesy< COneee SUAG-)-~| 8 [Ame le eldem Of met. Amrh 1D) nas 33 weehe;.c.---5. $187 ,628,638|$125,987,555|$204,272,948 $163 683,199 
Preferred (quar.)--.--.------------- 1% |April 15) Holders of rec. April 10 | | 
Amer. Woolen, pref. (quar.) (No. 40)--| 13% |April 15|Mch. 27 to Awa as - - . 
Associated Merchants, jira pre]. (quat.)..| Me AS islam 1 t Apri oo The following is a statement of the exports (exclusive of 
pence’ pace son aa Ra RN 1% /April 15/April 1 to April 22 | specie) from the port of New York to foreign ports for the 
og <te b le hone nya toe ek a a 1 ge tet te Aer ore of sec, Mok 31 | Week ending March 20 and from Jan. 1 to date: 
Bat Fn meng hy Be eermry A ss cen 2 ‘April 1) Holders of rec. Mch. 25 EXPORTS FROM NEW YORK FOR THE WHEK. 
Bell Telephone of Pennsylvania (quar.)..-| 1% |jApril 15/April 6 t6 = April 7 
Srdavel Ge’ Wer de" we otra 3 res il Mek, 3 to Meh, 31 1909. | 1908. 1907. 1906. 
Preferred (quar.) (No. 66)-....----.-.-- | \ } \. 
ee Aaa st 6 en — = WOr GOO WOOK. 2... do concn c $13,032,394) $15,208,810 $12,690,296| $11,645,328 
a | 3 [ADM 1|Holders of rec. Meh. 15 | Previously reported.......- 124,086,873| 158:256,596, 132'765.292| 125/124°919 
SEEN TEL pn nd cntacs>dvinthawcdie ! " ‘] 
Canad 3 +, COM. (quar.); 1 April 1)/Mch.15 to Mch. 31 
pan Dee. ee., E48. CO (q = Bi April 1/Mch.15 to Mech. 31 Total 11 weeks_-......-- $137,119,267|$173,465,406 $145,455,588 136,770,247 
Celluloid Company (quar.)-..-.......----. 1 | April 1|Mch. 1 pr : 
ay Be of nett 14 (April 15 {April . ad April 17 The following table shows the exports and imports of 
Contra Dist. OQ Print, Tel (quar.)...----| 2 (April 30/Holders of rec. April 23 specie at the Port of New York for the week ending arch 20 
Sent hie, am Paagreph Gana). Lif |APTi  7/Holders of ree. Meh. 31 | aNd since Jan. 1 1909, and for the corresponding periods 
Cent. & So. Am. Telegraph (quar.)....---. 1% (April 7)|Holders of rec. Mch. e ’ 
Ch. Junc. Rys. & U. Stk. Yds.,com.(qu.); 2 April 1)Holders of rec. Mch. = in 1908 and 1907: 
gs ape Sd a amet ere D6 aren torn & ree ee Sl EXPORTS AND IMPORTS OFISPECIE AT NEW YORK. 
Chicago Telephone (quar.)...--.-----.-- 2 Mch. a Mch, 28 to ch. 
Cincinnati Gas & Electric (quar.)-..-..-. 5i6 SOO on dnknkdhoakddneeas oe 
Col. & Hocking Coal & Iron, pref. (quar.)-_| 1% {April 1\Holders of rec. Mch. 1 Er : in : 
Consolidated Cotton Duck, preferred_...| 1 April 1/Mch. 21 to fo kg 3: Gold. F ports ports 
OS et cea See. Ceeery--| + oe teen oe. wee 38 Week. \SinceJan.1.| Week. |SinceJan.1. 
yg ee a Re D - te 
Tel. & Tel. u.) (No. 102) 2 April 1/Mch, 20 to April Dn $3,300,000 $4,891,020 $2,056 $60,002 
Distilters” Secur. Corp. (quar.) (No. 26)-. 4% |April 30|Holders of ree. April10a 2 Rend REUSE etic dts 5,420'000| 581'516| 1,711°996 
Dominion Coal, common (quar.)_----- 1 April 1)|Holders of rec. bom ts. “AMRIT CRBC oe Sebrienss /0/ic FS 3 esiids AR soo 199 
Duluth Edison Elec., pf. (qu.) (No,12) 1% April 1 Holders of rec. oo ril 15 West Indies ST EES RT RE PN Fk 41,065 1,414,615 32,095 172,934 
du Pont(E.1.) de Nemours Powd.,pf.(qu.)| 134 {April 26)|/Holders . rec. ad BP 1 SII sie: tcheapwvmnsaeoaconntteoh tetas ; 3/04 91/260 
Eastman Kodak, common (quar.) -encee 2% April 1 Holders of rec. M h. 2 South f "SRST er 5 ITE 3,500,000 15,966,000 4, 738,796 
Seed: Ser ste-o-sh-heS arose os [apr a lHolders of ree: Feb. 27 | All other countries.-->-7272—2277- 9,920] 19,845) -...-._- 511,100 
Ug eres ie 
ric Storage Battery, com. & pre}. (qu.) %{ jApril 1/Holders of rec. Mch. 2 Sones teens a ey $6,850,985/$27,713,480| $623,594] $3,285,585 
Evansville Light, pret. (quar.) SSeecoesee 1% April 1 Holders of rec. boy ie Total 1908 TES eae RES Ora Yn Oe 12,250 806 ,695 678,177 7,899,015 
General Chemical, preferred (quar.)--.-- 1% [April 1/ Holders of rec. Meh. 5a BR i ORR aie e 1,702,426} 1,222,801] 2'850,345 
General Electric (quar.)_..-.---.-...-.-- 2 April 15 eg of rec. a: 31 Silver. 
General Motors, preferred -- -----...... Te ee a oe ee a | Greet Britain. ner- enemas $460,885] $9,026,369] $2,539] $47,190 
Great Lakes Towing, pref. (quar.)....-.- 1% |April 1)Mch. 16 _ om | MMMM Tose-nsta-cccscss-ccaeenh epbearee 1 ‘ 37 2'698 
Guggenheim Explor. (quar.) (No. 25)--| 2% |April 1 en 574 of a” Me 12 | GUNMA 2. 0cdccccsccker~cbsceaP Ubucukeul Steee oP sicdeeee 5631 
International Nickel, pref. (quar.)----.-- 1% |May ‘1 /April Z A © f NR INRS ih sine sicaroeeneeniadil bdnali-an 13.306 21'825 
International Silver, pref. (quar.).....-- 1% {April 1\Feb. 28 = yet ab} INE SG. ot soncacdecesenc dail “duwacd cue ae 46,823 466'318 
Internat. Smokeless Pow. & Chem., com. % |April 1/Holders of rec. Gomes | W00Ml MONO... .2..--ceccce) dccccace 501 5'940 239'914 
Lg Tees Comsoiepaten Sines (quey-)-..--- ° aml = ae y te Abril 26 | All other countries.....-.-------- 100 PRIME) acacia t 157.176 
WE o oa Rds Ch hadnes eat pea c ime 3a 
Mackay Cos., com. (quar.) (No. 15)..| 1 April 1)Holders of rec. Mch 1 Pee Wie i EE ae $460,985/$10,237,257 $55,435 $940,752 
"Prateared (quar.) (No. 2 RE 1 April 1| Holders of rec. a I I i eS or et 952,012 9,007,851 54,940 907.929 
Manning, Maxwell & Moore (quar.)...-- 136 = ; Holders of ree. Ap Setek WOO os... 1,081,428 622°565 16,024 506,303 
Massachusetts Gas Companies, common EBS. Aaa es SBE: oars 
Massachusetts Lighting Cos. (quar.)....| 1 April 15 Holders of rec. Ap ; - - 
ee aes Limtyns (qear.)-...----- 234 |Meh. 31|Meh. 15 1 ee. Meh 31 | Of the above imports for the week in 1909, $23,858 were 
Michigan "tight oomiiaed Guat. SBR igs ADH Mil doldere of tec, Mch.10a American gold coin and $96 American silver coin. Of 
Preferred (qUiar.)-------~----—---.- 136 [April 1 Holders ot mc: May 2 | the exports during the same time, $6,541,195 were Ameri- 
Michigan State Telephone, pref. (quar.)- ay * : oin. 
Milwaukee & Chicage Brewertes, Lik. 2% |April 7/Meh. 28 to April ot can gold coin and $100 were American si ver coin 
National Enam. & Stamp), pret. Cows.) 132 aek! Simos “to” Men. 31 | _ Boston and Philadelphia Banks.—Below is a summary of 
6 . (qu.).- x . . é 3 
National ‘teal: common Car’) (No.21) 14 April 1/Mch. 13 to Mch. *¢ | the weekly totals of the Clearing-House banks of Boston and 
National Licorice, preferred_-........- 1 Mch. 31 |Mch 26 to po ; Philadelphia. 
ieee oe “aa abit aneN 374 ry : Men’ 3 = April 1 We omit two ciphers (00) in all these figures 
ationa juret; Pt ssogdaddumeuhe . 
Mg Se ae! Teeph Teleg. eure eT) if re 3 Holders of rec. Mch.31la Als 
~-2.&N.J3.T e T. i. See ee ee Pe ue. gee mdecsecm 
New York TI Sg oe oe oe 2 April 15|Holders of rec. ye a Banks and Loans Specte. | Legals. |Depostis.a| Circu- | Clearinga. 
Nipissing Mines (quar.).-..----------- 4 pe = a H = ane 26 Surplus lation. 
MEE c< di Gill dtl ditties ti mnandmnmmene Dp 
a 1 April 1|Holders of rec. Mch16@ {| pBogton. g $ 5 $ $ 3 
Otis Elevators common. Gasussebauewes Iiga\Abrl 15/April 1 to April 15 | peb. 27--| 41,790,0| 212,632,0| 22,743,0| 4,373,0 253°066,0| 8,199,0 139,818,2 
Preferred — = — - - == << =~ === --—-— —--- - 134 |Aprit 15/April 1 to April 35 | Mch. 6--| 41,790,0| 205,216.0| 21,637,0 4.175.0| 248,141,0| 7.986.0) 175,611-0 
Pennsylvania Salt Manufacturing (No. 92)| 6 April 15)|Holders of rec. L. - oo Mch. 13__| 41°790,0 "480.0| 22° "0| 3.197: 243,593.0 7,899.0 138,699,1 
Peoria Light, preferred (quar.).......-- 4s oo ot age 4 of i an ril 6 Mch. 20._| 41,790,0) 198,595,0) 24,330,0| 3,259,0| 249,414,0) 7, - ,145, 
Sas Sh, oe aa ch, ° ‘i 
home 8 b Gente ert: a. 3% April 15| Holders of rec. nena Feb. 27_. 54,390,0 258,389,0 74,989,0 306,132,0 15,457,0 110,904,9 
Pullman Co. (quar.) (No. 169)...-..-.-- 2. (May, 1o/May 1 to Awa 6 | Mech. _6--| 54,390.0| 257,853,0 73,421,0 208 208 0118 .202-0) 171 ee 8 
Quaker Oats, common (quar.).......... 1% |April 15) Holders of rec. Ap’ rg | Meh. 13--| 54,390,0 ,589,0 71,884,0 876.0 ool LIAM 
Common Se «= 55, EE SE ee 3” ry i: Epetere of aa reat 5 Mch. 20..| 54,390,0) 257,947,0 72,756,0 302,265,0|15,721, . 
Realty Assoctates (No. 12).-..-.-......- D . 
Mch. 15 ~ = 
Royal Baking Powder, com. (quar.)_...| 2}4 |Mch. 31/Holders of rec. a Including Government deposits and the item “due to other banks.” At Boston 
Preferred (quar.)-.--.-------------- 1% |Mch. 31)Holders of rec. Meh. 15 | -. \ rh ment deposits amounted £0 $758,000 on March 20, against $767,000 on Meh.13 
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Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 


York Clearing-House banks for the week ending March 20. 
ha We omit two ciphers (00) in all cases. 






























































Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omitted. Average. | Average. |Average.| Average, |s’ve. 
x x $ g $ 0 
Bank of N. Y.-| 2,000,0} 3,305,6| 20,316,0) 3,618,0) 1,371,0) 18,762,0/26.6 
Manhattan Co_|} 2,050,0) 3,479,7} 35,450,0) 9,368,0) 1,740,0) 42,600,0/26.0 
Merchants’ ....} 2,000,0) 1,588,2) 20,706,0) 3,948,0) 1,776,0) 22,397,0/25.5 
Mechanics’ ....| 3,000,0) 3,715,8 0,848,0| 7,362,0| 1,373,0| 33,059,0\26.4 
America -....-. 1,500,0} 5,032.4) 29,570,9| 5,832,1| 3,149,9) 33,142,6/27.1 
Phoenix _.---.-. 1,000,0 633,1| 8,107;0) 1,595,0) 298,0 7,570,0|25.8 
TE iteasoces 25,000,0| 26,218,2| 183,780,6) 41,661,9) 7,153,0) 183,095,7|/26.6 
Chemical - - - .-- 3,000,0) 5,887,0) 29,383,1; 5,801,5) 2,403,1) 29,536,0/28.0 
Merchants’ Ex. 600,0 §23,1 7,312,0| 1,244.8 785,4 7,894,9|25.7 
Gallatin... -.-..- 1,000,0} 2,429,3 9,521,1; 1,172,5| 761,4 7,577 ,9|25.5 
Butch. & Drove 300,0 146,1 2,288,3 457,8 178,2 2,164,3/29.3 
Greenwich --.-- 500,0 733,7 7,164,3' 1,946,0| 200,0 8,213,3/26.1 
Amer. Exch.--/ 5,000,0} 5,163,1) 29,628,8| 3,177,9| 2,517,4| 22,577,7|25.5 
Commerce - - - -- 25,000,0| 15,394,4| 167,119,9| 26,135,2/12,416,9| 151,918,5/25.5 
Mercantile -..-| 3,000,0) 2,483,3) 13,076,3| 1,449,9) 1,024,0 ,475,5|26.1 
Pacific ...---- 5§00,0 852,4 3,675,4 303,2} 715,2 3,493,0)29.1 
Chatham - - - - -- 450,0} 1,002,2) 7,384,0 974,2| 1,135,3 ,000,3 | 26.4 
People’s -.---- 200,0 466,5) 1,978,1 494,9) 41,6 2,171,6)24. 5 
Hanover ------ 3,000,0; 10,384,0| 69,396,3| 14,754,4) 6,930,7| 83,003,1'26.2 
Citizens’ Cent- . 2,550,0, 1,416,6) 21,458,8, 5,352,2| 321,8, 21,562,4/26.5 
So 500,0 392,3 5,595, 1| 603,3}  940,7 6,157 ,0/25.0 
Market & Fult’n} 1,000,0) 1,607,3 8,110,8 950,3| 1,367,8 8,390,8| 27.6 
Metropolitan --| 2,000,0; 1,207,5) 11,308,9| 2,896,9 170,8|} 11,538,1/26.5 
Corn Exchange} 3,000,0} 5,241,2) 44,526,0| 6,955,0) 5,675,0) 51,749,0/24.4 
Imp. & Traders’} 1,500,0) 7,345,8) 27,055,0) 4,537,0) 1,880,0) 25,233,0/25.4 
\. - oe 3,000,0} 9,568,9| 89,313,4; 24,190,5} 1,949,4) 102,371,5/25.5 
East River---- 250,0 100,1 1,333,1 233,3 152,6 ,497 ,9/25.7 
Fourth ....... 3,000,0| 3,319,9| 27,518,0) 4,740,0) 2,550,0| 29,270,0 24.9 
Second ...---- 1,000,0} 1,747,0) 11,346,0; 2,696,0) 386,0) 11,930,0/25.8 
Fist ...-.-.---- 10,000,0} 18,368,6' 113,747,0)| 30,252,9' 1,590,9| 112,811,7'28.2 
Irving Nat Exch| 2,000,0) 1,409,5| 19,808,1; 4,121,1] 1,440,2) 21 »327,7|26.0 
Bowery -.---- 250,0 792,1 3,123,5} 738,0 79, 3,385,0)24.1 
N. Y. County-- 500,0| 1,285,6 7,971,9| 1,324,2 662,1 8,412,1/24.3 
German-Amer - 750,0 655,0 4,163,3) 794,9 222,8 ,009 ,9/25.3 
Chase. ........ 5,000,0; 5,931,0| 83,616,4| 19,418,8| 4,304,0) 93,930,9/25.2 
Fifth Avenue-- 100,0; 2,108,1 12,912,1| 3,007,1 981,3| 14,691,3/27.1 
German Exch-. 200, 892,5 3,499,2 375,8 510,3 3,688,8/24.0 
Germania -...- 200,0) 993 ,6 4,780,5) 905,2 620,3 5,650,5/27.0 
Lincoln --.-.---- 1,000,0| 1,309,5| 14,775,9| 3,036 ,9 949,8' 15,794,7/25.0 
Garfield -..-.--- 1,000,0} 1,135,1 7,580,5| 1,870,9 443,9 7,918,7|29.2 
Pr 250,0; 462,0 3,191,2 492.4 425,3) 3,523 ,3/26.1 
Metropolis _.--| 1,000,0} 2,000,3) 11,249,1) 1,100,8} 2,099,5) 11,537,8|/27.7 
West Side_--.-- 200,0 R;) 4,465,0; 1,064,0 229,0| 4,986,0/25.9 
Seaboard --.---- 1,000,0| 1,682,2) 20,856,0; 4,363,0) 2,233,0) 25,051,0)26.3 
Liberty .....-- 1,000,0| 2,505,2; 17,174,0; 3,817,9 435,1| 16,879,8)25.2 
N. Y. Prod. Ex ,000,0 670,6 7,434,7; 2,107,5 241,1) 8,886,9/26.4 
eee eee 1,000,0 827,7| 11,362,0) 32,344,0} 239,0) 14,062,0/25.4 
14th Street_..-.| 1,000,0 319,8 5,135,1)| 827,1 569,2} 5,568,0)25.0 
CE i ccc can 2,000,0) 2,596,3) 20,518,7; 4,105,8) 862,7| 19,997,1/24.8 
Totals, aver_|126,350,0|168,258,9/1301,635,4/271,520,1 80,502,7/1348,465,3/26.1 
i 
Actual figures |March 20) _-.----- 1292,027,6 274,337,1/80,484,1/1341,551,3 26.4 
| 

















On the basis of averages, circulation amounted to $48,581,900 and United States 
deposits (included in deposits) to $2,453,600; actual figures March 20, circulation 
$48,734,700; United Statés deposits, $2,556,200. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

STATE BANKS AND TRUST COMPANIES. 














State Banks Trust Cos. State Banks Trust Cos. 

Week ended March 20. in in outside of outside of 
Greater N. Y .\Greater N. Y.\Greater N. Y |Greater N.Y. 

$ 3 $ $ 

Loans and investments..| 294,282,300) 983,049,800 81,688,000} 127,684,600 
Change from last week._| —6,714,900 —562,500 +151,400 —409,300 
tc nsentatincosnes ee GeO eS | aS pp Sanpee, eae 
Change from last week-_ a ee en OE 2. oc een mniniinatbibencioua 
Legal-tend’s & bk. notes.| 27,181,400} 12,014,200|_-.-....-.__]_...__-.___- 
Change from last week- + 228,600 ce wee nisms de gk Neceabtes ain bien 
ps ee 343 ,634,500/1,102,634,500 86,868,600} 136,775,500 
Change from last week.| —5,560,000 —92,300 +185,200 + 190,600 
Reserve on deposits----- 95,185,400} 142,102,000 19,026,900 20,707 ,200 
Change from last week-_ —781,400| —1,432,600 + 290,000 —116,600 

P. C. reserve to deposits_ 28.3% 18.0% 22.6% 15.6% 

Percentage last week---- 28.0% 17.8% 22.3% 15.8% 











+Increase over last week. -— Decrease from last week. 


Note.—‘‘Reserve on deposits” includes, for both trust companies and State banks, 
not only cash items but amounts due from reserve agents. Trust companies in New 
York State are required by law to keep a reserve proportionate to their deposits, 
the ratio varying according to location as shown below. The percentage of re- 
serve required is computed on the aggregate of deposits, exclusive of moneys held 
in trust and not payable within thirty days, and also exclusive of time deposits not 
payable within 30 days, represented by certificates, and also exclusive of deposits 
secured by bonds of the State of New York. ‘The State Banks are likewise required 
to keep a reserve varying according to location, but in this case the reserve is com- 
puted on the whole amount of deposits, exclusive of deposits secured by bonds of 
the State of New York. 


Reserve Required jor Trust Companies —Trust Co’s— —<State Banks — 

and State Banks. Total Of Total Of 
Reserve which Reserve which 

Location— Required. in Cash. Required. in Cash. 
ee OUI, 5.0. cncnndnndanicionstcemen 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 

Other Boroughs (without branches in Manhattan).15% 10% 15% 74% 
Any Borough with branches in Manhattan_..... 15% 15% 25% 15% 
ne Te NN. os ae de hoes nsacaciheeccs 10% 5% 15% 6% 


The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. hese figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording an aggre- 
gate for the whole of the banks and trust companies in the 
Greater New York. 





NEW YORK CITY BANKS AND TRUST COMPANIES. 




















| 
Clear .-House | ctear.-House State Banks & || Total of all 
Week ended March 20 Banks. | Banks. Trust Cos. not ||Banks& Trust 
ActualFigures|| Average. jin C.-H. Aver.|| Cos. Average. 
} 
$ } 
Loans & investments. _|1,292,027,600 |1,301,835,400 1,070 989,000 2,371,424,400 
Change from last week| —16,594,500 —3,718,300| —6,975,100|| —10,693,400 
ee 1,341,551,300 |1,348,465,300|a1,023,285,100||2,371,750,400 
Change from last week) —14,707,000|| —3,683,700| —12,462,900|| —16,146,600 
eo: 274,337,100|| 271,520,100} 127,477,400]! 398,997,500 
Change from last week} +2,341,400 + 189,800 —2,453 ,300}|} —2,263,500 
Legal-tenders _....___ 80,484,100 80,502 ,700 b20,710,700|| 101,213,400 
Change from last, week +17,900)| +342,800 —333 ,600 +9,200 
Aggr’te money hold’gs iis bel 352,022,800} 148,188,100); 500,210,900 
Change from last week) +2,359,300) | + 532,600) —2,786,900|| —2,254,300 
Money on deposit with 1] 
other bks. & trust cos.|.....---.---- || ------------ 24,596,600 24,596,600 
Change from last wk./--.-..----.-- | pL EO A —675,500 —675,500 
Total reserve........ 354,821,200|| 352,022,800 172,784,700|| 524,807,500 
Change from last wk.| +2,359,300) + 532,600 —3,462,400!| —2,929,800 
Percentage to deposits 
requiring reserve _.. 26.49% 26.15% TE A dice sal ee idgtiincenes 
Percentage last week-. 26.03% | 26.03% lS eee ee 
Surplus reserve....... 19,433 ,375) 14,906,475 
| | 

















+ Increase over last week. -— Decrease from last week. 

@ These are the deposits after eliminating the item ‘‘Due from reserve aeposi- 
tories and other banks and trust compe in New York City; with this item 
included deposits amounted to $1,209,495,800, a decrease of $6,181,400 from 
last week. In the case of the Clearing-House banks, the deposits are ‘“‘net’”’ both 
for the average and the actual figures. 0b Includes bank notes. c Of this amount 
State banks held $14,559,600 and trust companies $133 ,628,500 

The averages of the New York Clearing- suse banks 
combined with those for the State banks and t:. st companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

















GREATER EW YORK. 

We omit two ciphers in all these figures. 

| | | Wii, kia 
Week Loans and lot. Money'\Entire Res. 
Ended. |Investments.| Deposits. | Specte. Legals. | Holdings. |\on Deposits 

$ $ $ $ $s $ 

Feb. 27--| 2,403,228,7| 2,411,455,2, 409,076,5| 101,633,7; 510,810,2| 534,109,5 
Mech. 6--) 2,388,544,3|) 2,398,699,5  402,392,8| 101,976,0) 504,368,8| 527,817,7 
Mch 13-.-.)| 2,382,417,8) 2,387,897,0| 401,261,0; 101,204,2| 502,465,2| 527,737,3 
Mch. | scale gee ae 398,997,5) 101,213,4) 500,210,9) 524,307,5 





Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 20, based on average daily results. 

We omit two ciphers (00) in ali these figures. 




















igoe.| | Fest |_Deeenee 
@ Banks Capt- Sur- and Specte., and Clear- | Other Net 
tal, plus. Invest- | Bank ing Banks ,' Deposits. 
ments. Notes. | Agent. &c. 

N. Y. City | 

‘oroughs of 
Man .&Brz. $ $ $ $ | $ 3 3 $ 
Wash. H’ts; 100,0 214,3) 1,136,0) 140,0; 58,0 276.0) oncns- 1,175,0 
Century ...| 200,0 154,3) 1,624,5 34,4) 215,5 64,6; 246,0) 1,850,4 
Colonial _..| 400,0 231,3| 4,307,9| 613,0 366,1 455,9| 851,5) 6,041,5 
Columbia ._| 300,0 430,9| 5,742,0| 572,0) 033,0 483,0} ...... 6,826,0 
Fidelity ...| 200,0 174,7 915,8 70, 69, sy 3 PS 906 ,4 
Jefferson...| 500,0 685,3|} 3,298,0 29,8! 431,4 83,4| 178,6| 3,275,3 
Mt. Morris_! 250,0 265,3| 2,415,7| 481,6| 35,7 315,4 74,5| 3,136,1 
Mutual _..-} 200,0 319,6| 4,188,2 31,5) 727,0 562,2 5,1) 5,041,6 
19th Ward 300,0 478,9| 4,381,2 72,6; 835,5 188,7| 707,5; 5,841,4 
re 100,0 397,4| 3,166,0| 228,0) 425,0 898,0) ...._- 4,211,0 
23d Ward 200,0 92,0; 1,638,1) 163,2 50,5 a 1,944,0 
Union Exch! 1,000,0 950,0; 7,003,9} 468,9) 1,237,0); ......]| ...-.- 6,813,6 
Yorkville __| 100,0 420,6| 3,545,6 50, 686,1 381,5} 150,0) 4,695,1 
Coal&!I.Nat.| 500,0 725,8| 4,521,0) 912,0| 207,0 546,0 90,0; 4,780,0 
New Nethid;} 200,0 236,4| 1,857,0} 113,0 71,0 242,0 15,0; 1,977,0 
ee per 200,0 145,8| 1,095,3) 186,6 36,5 URE etic maids 931,0 
OTOUgN oO, 

Brooklyn 
Broadway 150,0 462,2| 2,984,7 22,4; 341, 226,6| 179,1) 3,395,4 
Mfrs.’ Nat 252,0 777,6| 5,377,5| 612,7| 126,7 873,7| 206,3) 6, 9 
Mechanics’ | 1,000,0 948,1| 10,568,7} 237,5) 1,821,6| 1,464,8) 178,0| 14,151,8 
Nassau Nat 750,0 919,9| 6,777,0| 331,0| 666,0) 1,438,0) ___._. 7,393,0 
Nat. City__} 300,0 568,7| 4,469,0 96,0; 667,0 26,5) 151,5| 5,530,0 
[wd =. 200,0 132,7; 1,549,1) 141,5 77,4 218,9| 216,7| 1,948,8 
ersey City. 
First Nat..| 400,0) 1,210,8| 4,023,3) 256,6| 351,3) 5,019,1| 962,0) 9,781,9 
Hud.Co.Nat} 250,0 721,1| 2,494,9) 150,5 24,3 311, 551,3| 2,736,2 
ros Dee -| 200,0 374,0} 1,588,5 62,9) 145,6} 1,060,0 ,5| 2,703,0 

oO en. 
First Nat..| 220,0 612,5| 2,629,3| 102,4 14,6 153,2| 232.6) 2,320,3 
Second Nat.| 125,0 220,5| 2,149,8 72,2 70,2 87,3} 370,5| 2,644,2 
Tot. Mch.20)| 8,597,0) 12,870,7| 95,448,0) 6,253,8/10290,6| 16,380,3) 5,443,7|118146,9 
Tot. Mch.13) 8,347,0| 12,748,7)| 94,787,9| 6,347,8) 9,510,1; 15,314,5) 5,613,2|115505,3 
Tot. Mch. 6/ 8,347,0) 12,748,7| 94,014,8| 6,266,0|) 9,604,8; 14,380,9| 5,197,0|113743,4 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 26 1909. 


The Money Market and Financial Situation.—Influenced 
no doubt to some extent by expectation that any change in 
industrial affairs will be for the better, the security markets 
have shown a firmer tendency this week. There is very 
little, if any, evidence, however, that industrial affairs are 
improving, and the outlook in this particular is not very en- 
couraging. ‘The iron and steel trade seems to be quite as 
demoralized now as at any previous time, and the cut in 
wages which has therefore been found necessary, and the 
unsettled labor conditions in the anthracite fields (the latter 
are evidently growing less portentous, however, day by day), 
are factors which must be taken into account in any forecast 
of probable future developments. In agricultural districts 
the prospect is more hopeful. Here railway traffic is show- 
ing some improvement, and the crops of the coming season 
may, perhaps, occupy a relatively large place in the total 
of the year’s business—especially if present prices are main- 
tained. 

The European bank reserves show the effect of recent gold 
shipments from this port. The Bank of England’s supply 
increased more than $5,000,000 during the week, and the 
Bank of France, as well as the Bank of Germany, shows a 
larger gold reserve. At London open market rates are lower 
than at any time since last autumn, showing that the demand 
there as well as here is limited. Shipments of gold from 
here to Europe this week amount to $10,300,000. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to 2%. To-day’s rates on call were 1344@2%. 
Commercial paper quoted at 3144@3%4% for 60 to 90 day en- 
dorsements, 3°4@4% for prime 4 to 6 months’ single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £979,775 and the percentage 
of reserve to liabilities was 49.05, against 49.41 last week. 

The rate of discount remains unchanged at 3%, as fixed 
Jan.14. The Bank of France shows an increase of 2,000,000 
francs gold and 2,350,000 francs silver. 


NEW YORK CITY CLEARING-HOUSE BANKS. 





























1909. | 1908. 1907. 
Averages jor Differences | Averages jor | Averages for 
week ending jrom week ending | week ending 
Mch. 20. previous week Mech. 21. Mch. 23. 
$ $ $ $ 

CRE Si cbc ncccae BOUND & cLeckuncecsn | 124,350,000} 125,800,000 
RE eS i eet ee ee. | sadeneadan | 159,864,900; 155,486,700 
Loans and discounts _--_|1,301,635,400|/Dec. 3,718,300) 1,161,653,600)1,049,989,600 
eo eS ee 48,581,900! Inc. 32,200; 61,245,000 50,920,300 
Net deposits. ._....--- 1,348,465,300|/Dec. 3,683,700 1,182,080,200/1,002,144,600 
U.S. dep. (incl. above) 2,453 ,600/Inc. 29,900! 48,227,200 14,512,100 
GOED wacdncconsntnea 271,520,100) Ine. 189,800; 271,990,000) 184,974,400 
Legal tenders... ..-.--- 80,502 ,700| Inc. 342,800) 60,954,500 70,271,200 
Reserve held_...._--_- 352,022,800) Ine. 532,600) 332,944,500) 255,245,600 
25% of deposits --__---- 337 ,116,325/ Dec. 920,925) 295,520,050; 250,536,150 
Surplus reserve... _-.- 14,906 ,475| Inc. 1,453,525) 37,424,450 4,709,450 
Surplus, excl. U. S. dep: 15,519,875)Inc. 1,461,000) 49,481,250 8,337,475 





Note.—The Clearing-House now issues a statement weekly showfng the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was lower this week, 
influenced by easier discounts in London, sales of bills against 

old exports and also against securities. Gold shipments to 

ndon, $10,300,000, and to Argentina, $2,500,000; the 
latter, however, was previously reported as engagements. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 86@4 8614 for sixty day and 4 88144@4 89 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8640@4 8650 for long, 4 88@4 8805 for short and 4 8840@ 
4 8845 for cables. Commercial on banks 4 86@4 8610 and 
documents for payment 4 8525@4 8590. Cotton for pay- 
ment 4 8514 @4 853%, cotton for acceptance 4 86@4 8610, 
and grain for payment 4 8580@4 8590. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1744a@5 17 for long and 5164%a@5 164 dforshort. 
Germany bankers’ marks were 95@95 1-16 for long and 
9534@95 7-16 for short. Amsterdam bankers’ guilders 
40 28@40 30 for short. 

Exchange at Paris on London 25 fr. 22%c.; week’s range 
25 fr. 23c. high and 25 fr. 22 %c. low. 

The week’s range for exchange rates follows: 











Long Short Cables 
Sterling, Actuai— 
MR icons 4 8640 @4 8650 |4 8825 @4 8830 |4 8865 @4 8870 
ee 4 8610 @48615 |4 8795 @4 8810 = |4 8830 @4 8840 
Paris Bankers’ Francs— 
High...... 5 17\%a @5 17% 15 16%h S.A padgcmenenanaeae 
SOP Sc euen 5 18444 @5 18% 15 164a @S iGia |. «<--~.-2-.-.---- 
Germany Bankers’ Marks— 
ee 95 @S5 1-16 | 95% UE Fe. 8) dnawaeeenesccess 
LOW ...24- 9434 @94 13-16 | 955-16 @95% DL abepiiecink ance 
Amsterdam Bankers’ Guilders— 
Wnskdse:: Seen Sanne | 4028 @40 30 Sci: scaihieian shins mele ena mp ot 
GO Gb henans:atademe OP sxsw | 4027 @40 29 DS andhecaddliesale oan 
Less: a1-16 0f 1%. 41-32 0f 1%. h 3-32 of 1%. 
Plus: k 1-16 of 1%. 2x 1-32 of 1%. y 3-32 of 1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day:Savannah, 
buying, 50¢. per $1,000 discount; selling, 75c. per $1,000 
premium. 


premium. Charleston, selling, $1 per $1,000 





New Orleans bank, 75c. per $1,000 discount; commercial, $1 
r $1,000 discount. Chicago, 5c. per $1,000 premium. 
t. Louis, 15c. per $1,000 premium. San Francisco, 50c. 

per $1,000 premium, 


State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The market for railway bonds has been slightly more active, 
owing to an exceptional movement of a few issues. Prices 
have generally been steady, 5 out of a list of 25 representa- 
tive bonds closing without net chan: 

Among the special features are Wabash ref. and ext. 4s, 
which advanced over a point in sympathy with the stock. 
Am. Tobacco 6s, which are 1% points higher than last week, 
and Third Ave. con. 4s, which have lost 14% points. Other 
changes in the list referred to are fractional. 


United States Bonds.—No sales of Government bonds have 
been reported at the Board this week. The following are 
the daily closing quotations; for yearly range see third page 
following. 


























{ 

Interest | Mch. | Mch. | Mch. | Mch, | Mch, | Mch. 

Pertods| 20 | 22 23 24 25 26 
ce eee registered/Q—Jan |*101144 *101% |*10114 | #101 |*1014% |*101% 
Se RR RS Be coupon |Q—Jan |*10144 *101% |*101% |*10144 |*1014% |*101% 
3s, 1908-18 _...... registered|Q—Feb |*101 *101 (|*101 |*101 (|*101 /|*101 
On; Beoe=16... wn. s.ke coupon|Q—Feb |*101 *101 /|*10144|*101%% |*101% |*101% 
3s, 1908-18__..small coupon|Q—Feb |*100 (*100 (|*100 (|*100 |*100 /|*100 
Se registered/Q—Feb |*119 (*119 |*119 [#119 |*119 /|¥*119 
| Sh. RPS Sees coupon|Q—Feb |*120% *120%% |*120% |*120% |*1204 |*120% 
2s, 1936. Panama Canal regis;}\Q—Feb |*101 *101 |*101 (*101 |*101 |*101 
2s, 1938.Panama Canal regis|Q—Nov |*101 \*101 *101 (*101 |*101 = /*101 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—<As noted above, the 
stock market has continued generally firm in tone throughout 
the week, and the volume of business is a little larger. A few 
railway issues have been notably strong with no apparent 
reason therefor and practically the entire active list is 
substantially higher than last week except the local traction 
stocks. The latter were weak, owing, presumably, to the 
fact that permission to construct and operate new subway 


| lines has been asked for by a competing company. Third 


Avenue declined 8 points and Interborough preferred over 3. 
Chesapeake & Ohio also showed a tendency to weakness. 

Reading and New York Central have been the strong 
features of the market and both show a net gain of nearly 
4 points. Southern Pacific and Union Pacific are over 2 
points higher. Chicago & Alton made a sensational advance 
of over 10 points. 

The copper stocks all show the result of improving trade 
conditions. Columbus & Hocking hoal & Iron has continued 
the upward movement noted last week, and closes at 43%, 
as against 2134 a month ago. Consolidated Gas advanced 
on the election of a prominent man to its presidency, and the 
United States Steel issues are about a point higher. 

For daily volume of business see page 813. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























STOCKS. | Sales Range for Week. || Range since Jan, 1. 
Week ending March 26.| for 4 

Week. Lowest. | Highest. || Lowest. Highest. 
Chic Term Trans, pref-- 100; 1924 Mch 25) 1934 Mch 25) 17% Janj 20 Jan 
Keokuk & Des Moines-.-. 100; 5 Mech24 5 Mech 24) 5 Mch} 8 Jan 
Nat Mex pref tr rects_-- 100; 4144 Mch 23) 41% Mch 23) 38 Feb} 44 Feb 
New York Dock_-.-.---.- 100, 34. Mch 22) 34. Mch 22) 30 Feb) 35 Mch 
Preferred .......--..-. 100; 79 Mch25 79 Mch 25) 75 Jan| 79% Mch 
Ontario Silver Mining-- 40| 334 Mch 22} 3% Mch 22) 334 Mch' 5% Jan 
Peoples’ Gas & C rights_| 3,775 Mch 23 8 Mch 22 % Feb % Mch 
Pitts Ft Wayne & Chic-_- 24173144 Mch 26/173% Mch 26) 173% Mchi174% Jan 
United Cigar Mfrs pref-.| 200/102% Mch 22/102% Mch 23) 99 Jani102% Mch 
U S Leather pref_-_-.-.-- 100120 Mch 24120 Mch 24/115 Mch/i28 Mch 
Wis Cent pref tr rects..-| 2,600) 86% Mch 24) 87% Mch 23 86% Mchj 87% Mch 








Outside Market.—An irregular tone marked this week’s 
trading in ‘‘curb”’ securities and, outside of a few industrial 
stocks, few changes of importance took place. A rise of 
25 points in American Light & Traction stock occurred, due 
to rumors that a 10% stock dividend would be paid. Mining 
shares were irregular, with slight changes one way or the 
other. Boston Consolidated Copper opened at 11% and 
closed to-day at 1154. British Columbia advanced from 6 
to 61%. Butte Coalition rose from 22% to 24% and reacted 
to 24. Cobalt Central ends the week at 3914, at which 
figure it started; it reached 414% but subsequently 
dropped again. Cumberland-Ely receded % to 7%. 
Davis-Daly moved up from 4% to 5%. First National 
Copper fell from 6% to 654. Greene Cananea ranged from 
9 to 93%. Nipissing was steady a t1034 to 11. Ohio Copper 
dropped from 734 to 654. United Copper common rose from 
11% to 13 but reacted to 1254. In the bond department 
Pacific Telephone & Telegraph 5s were dealt in for the first 
time, and there was an active demand for them at from 
95% to 9634. Argentine 5s held steady at 9834. Southern 
Pacific 4s ‘“‘w. i.”’ sold from 97 to 9744 and the “rights” from 
\{ to %. Western Pacific 5s were quoted 94% and 95. 
American Light & Traction shares, as already stated, gained 
2544 points, making advances from 1503 to 159%, 164, 
170 and 176. American Tobacco after rising to 380 reacted 
to 370, finishing at 372. Standard Oil experienced a series 
of setbacks which caused a drop from 675 to 656. United 
Cigar sold from 591% to 604%. Chicago Subway was active 
with sales ranging from 253% to 28%%. 

Outside quotations will be found on page 813 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 















































































































































OCCUPYING TWO PAGES 
—————————SS — ———— 
84 OCKAS—HIGHESL AND LOWEST SALE PRICES Sates cf STOCKS Hange inde Jan. 1 1909 ch 
the NEW YORK STOCK [0m basis of 100-sharc wis 
Saturday | M Puesday | Wednesday) Thursday | Friday | Week "EXCHANGE car v8) 
arch arch arch arch 24 | March 25 | March 26 \Shares Lowest Highes: Hitghesi 
ailroads 
10212 103 | 10234 10384) 102%, 10334) 1027s 10312/ 10314 1035s} 10312 10414] 36,050] A tch Top eka & SantaFe| 977s Jan 04%, Mch 2 1, 
#10214 104 | 10214 10312] 103ig 103!2| 103% 104 | 10312 103%| 1035* 104141 °3100| A ett] seat ten ae loate Mor 26 TE dB Deo 
119 139, 1193g 1201g] 1187g 11934] 11912 11912] 119 1191s 118l2 11812} 2,550 Atlantic Chast Line RR.-| 10712 Jan 14] 122le Mchi5 59lo Mech ott Dec 
10712 10734} 108 te 1081g 1083;} 10712 1093s} 1085, 10933] 109 1093 26,5825 ] altimore = Ce cuod 10312 Feb 23] J12igJan 4 761g Feb 11% Deo 
$93% 93%) 94 *931g 9414] 9414 9414) #0334 9410] *93le 94 550 BO Ws kkcpocded 92 Feb %| 9412 Mch15/} 80° Jan 
. 714 715) 71% 72g 71lg 7236) 7 ae _ 1 71i5 713g 71%) 24,120| Brooklyn Hepid Transit.| 67 Jan 9] 737g Mch 3]| 874 Feb 693, Dec 
64 64 wese OF Tacce Oe we: Manan” WO Tt conn de Buffalo & Susque, pref..| $63 Mch16} #63 Mchi6]| §693; Oct 643, Mch 
167 1673s] 1677s tH 167 168 | 166!2 16714 “leiie 16734] 1675s 16734) 8,000|/(Nanadian Pacific.....- 2165 Mch 3] 17814 Jan 4]| 140 Feb| 180!g Nov 
' 2| *64 65-2 65l2| #6512 66 | *65lg 66 | *65l2 66 128|\/anada Southern... _.. 6014 Jam 11] 65lg Mch23/} 64 Mc! 68 Nov 
@22712 235 |*22714 238 *227l2 235 [#22712 235 |*227le 235 |*22712 235 | ...___ central of New Jersey...| 215 Feb 2%} 235 Jan 8/| 160 Feb| 229 Dec 
69 6912) 6914 70 681g 70 6834 697%, 693g] 687g 6912] 83,700|Chesapeake & Ohio_.__. 555g Jan 6] 708g Mchl9/| 2512 Feb| 6933 Dec 
60 60 62 6278} 627g 6312] 62% G63l2| 6412 697s} 68  70i2] 18,170|Chicago & Alton RR_-..| 577g Feb24] 7012 Mch?2 lo Feb| 687g Dec 
mage" tT tite © canal SOO 75 | *69 7 Paces te 75 7612 Se, IO 0 ouemetcccuce 71 Feb<4| 76l2 Mch*6 47 Mch] 79 Dec 
414 434 412 453 41g 434 41g 47g 434 43, 473) 7,300 hicags Great Western... 41, Mch18] l1lsJan 2 3g Feb] 1453 Nov 
*55 65 | *55 65 *55 65 | *55 60 | *55 65 | *55 65 | ...-..- Do 4 @ debentures-_-.. 60 Jan 22 6llg Jan 20 33ig Men] 68ly Aug 
726, 27 251g 26 *25 27 | *25 28 | *25 261s) *25 28 200; Do 5% % pref ‘ meseeasell 25 Jan 13] 37 Jan 4 1515 Feb “3 Dec 
63 64 7 6% 7 7 67g 7 | *673 7 | 4,800 G peek “B" 22... 612 Mchi9] 14igJan 2 6 Feb] 171g Nov 
143% 14433] 1443, 1453g] 1441 14512] 14412 1453s] 1447g 14533] 145 14559| 31,750 aoe SMhiw & St Paul.| 141 Feb 22] 1513; Ja 4}] 103!2Jan | 15212 Dec 
*16034 16114] 161 16134] 1613, 162 | 162 16253] 16134 16214] 162%, 163 S400! Dio bret... .c.. .. os 158!2 Mch15] 167 Jan 25]] 138 Jan | 1643; Dec 
#17734 178!2| 17814 17934] 179 17933] 178l2 17912] 179 179 | 17914 17934] 6,480 Chicago ry North Western} 173lg Feb 24] 185 Jan 2]| 135%¢Jan | 185! Dec 
*208 215 (*208 215 |#210 215 |*#210 215 [#210 215 |*211 215 |-...--| Do pref._.......___. z2U8 Mchls5}§z25 Jan 5//§185 Jan | 224 Dec 
*150 160 PR150 160 [#150 155 /*150 155 |§152%4 1523,/§152 152 10/Chic St P Minn & Omaha!s152 Mch26! 156 Jan 5dj| 114 Feb] 160 Dec 
*158 170 P4458 170 [*158 170 |*158 170 |*158 170 /*158 170 | -..-_- Se eRe 166!5 Jan 30 at Jan %5|| 140leJan | 174 Dec 
*5 Glo} ¥*5 6 Sig Sls} #5 6 *5 6 *5 5lo 100} Chic Un Trac ctfs stmpd 5ly Jan 13 Jan 4 53 Apr Zig Dec 
*1414 16 1514 15l4] 15lg 15g) *141g 16 | *14lg 16 | #1412 1éSle 500/ Do pref ctfs stmpd__.}| 14l4 Feb 26 181 Jan 27 4 Apr} 18 Dec 
*73 75 756 #67 *74 75 | *74 754, 75 75 747g «(747g 209/Cleve ~d aera & St L...| tS can 29} 7912 Feb lé 47lp J'ne 7012 Dec 
*102 105 | 105 105 }*104 106 |*103 106 |*103 110 /|*101l2 110 «M,N 100 Jan 4 165 Mch 22 85g Feb] 973 Dec 
*62lo 62%3| 623; 627g} 63 63 621g 62l2| G63lg 631g) 6312 G412/ 2,430/Colorado “t Southern....| 57igJcan 5] 68lyJan 8]] 21 Feb] 59 Dec 
8il2 8ll2} 8112 8ils §81% Silo] *80lg 8ile 81 81 = 813% 914} Do ist preferred......| 7oloJan 2} S85loJan 8]] 503%Jan| 79 Dec 
1 78 78le 7834] 7834 78731 78 79 7812 787g} 7814 7834} 3,100! Do 2d preferred__...- 73i4Jan 2] $4loJan 7|| 393;Feb] 76 Dec 
*173'4 17412] 174 17414] 17412 175 | 175lg 17512] 17512 17733) 176 177 5,100 [)claware & Hudson__-} 1673; Feb 24] 182° Jan 4|] 141lg Feb] 1813s! Dec 
*530 5650 [*535 540 |*540 550 |*540 550 540 650 |*540 650 | -.--.- elaware Lack & West.} 535 Feb .j/z550 Jan 4]] 420 Jan | 575 Nov 
44 44ig/ 4414 45 44 4434) 44 45 4414 4514) 4514 457g] 22,120/Denver & Rio Grande._.| 375gJan 6] 487g Feb 6]] 1414 Feb] 4012 Dec 
85 85 851g 85lo} 85 8512} 85 8514) 85 8573, 86 86le} 3,356) Do pref... ~~ 791oJan 6] 80 Feblojl 3913 Mch &314 Dec 
ene- onn-} *5714 Glio|/*¥.... G6Olo| #543, G6Ole| #542, G6@le| *5714 GO | ....-- Detroit United......... 56 Jan 30] 62le Feb 20 321g Apr] 66 Nov 
*16l2 175g) §163, 1034 7 17 *16l2 1733] *16l2 17 17 17 510|Duluth So Shore & Atian| 15!g4Jan 6] 21 Jan 1d 6 Feb 1824 Noy 
30 ©8630 301g 30le] 3012 307g} 303% 3033) *30 307g] *3014 307 6 Do pref..-.. SPA nee ats 28 Feb 23] 36leJan 15j{/ 11% Feb] 338; Nov 
2334 24 2414 251g} 2414 253g) Q4lg 25 241g 26l3] 2533 2573] 47.675) E.rie _-. te 2253 Mchlif 343j3Jan ¥v 2° Me} 36 Nov 
3783 3753] 38 387:] 3773 38l4; 38 38 385g 4012] 40 4012] 6,55 Do 1st pref...... =-| 36!2 Mchli] SillgJan 2] 2483 Mct4 518s Dec 
2834 28%) #30 303,/ 30 3014] 30le 30lg 3184) #303; 35244) 1,550 Do 2d pref..._...- 2819 Mchll] 40lz Jaz. 4{| 16 Meh] 41 Dec 
1403, 142 141% 143ig] 14134 14312] 14284 1431g} 14212 143 14234 14314) 27,700|Great Northern pref__.-- 13653 Feb 24] 1481; Jan 4}] 1133; Feb| 1484 Dec 
6612 6653} 66 6612] 66 6633] 6684 6712} 68 68 67i2 68 ,900| Iron Ore properties._..| 65lgMchlz] 7¢ Jan 27 48lo Jan Jdle Nov 
14 14 14 14 *14 15 14 14 *13l2 14 14 14 12|Green Bay & W.debctf{B}] 14 Feb 26] 17 Jan 4 8 Jan 17!2 Dec 
*37 3914] 3914 3914] *39 40 40 | *38l2 3914] 397g 397 200 avana Electric..._.- 39 Feb 1] 40leJan11]/f 20 Mechs 40 Dec 
*80 (85 | *8334 85 841g S412] *80 85 | #80 85 | *80 85 100 i  eeeareets 831g Feb 5] S4i2 Mch 1]] §70 Jan] 84 Dec 
#100 106 [*100 106 |*100 106 |*100 106 /*#.... 106 104 104 100|/Hocking Valley tr rcts..} 102 Jan 4] 106 Jan 12 62 Feb] 1041. Dec 
90 90 *87 93 *87lo 93 *88lg 93 2 93 *U0le v2 200 rt OPE de §88 Mch 8 93 Jan 21 69 Mcb 93 Dec 
142 142:2] 142lo 143 142le 14333 143 14334) 14384 1433, 144 144 3,890 linois Cemitral ....ccss 137 Feb2| l4y Jan 4j| 122l2 Feb] 1493, Nov 
13lg 14 137g 1414] 11 1414, 11% 1314] 13 I3l4) 13 13:2] 29,900) Lnterboro-Metropolitan.| 1153; Mch23} 19 Jan 6 634 Jan 20 Dec 
41 42 4214 4210] 363, 4212/ 37te 3914] 383, 3912; 39lg 40 | 61,840 Og eS 368; Mch2s] 40%. Jan 6 17is Feb 491p Dec 
#233, 29lo] 2914 291;] 283, 2914] #283, 2010} 287% 287s} 29le 293,) 1,110 love — Ee aD 27 Feb24) g4lgJan 18}{ 10 Febj 3212 Dec 
$5814 5814} *57 58 577g 5814] #5712 58le] *5712 5810, 583g S8le 2a oS ee 54loJan 4] 612; Jan 19 2712 Feb 57 Dec 
*74 76 *7 76 *74 76 *74 76 7534 7583) *74 77 200/ Ke FLS s * M trcfs, prefj 7454 Feb «| 764 Mchl6 67° «~Aug 75)2o Dec 
441g 45 45 4533] 445, 4514) 443g 4614] 45'4 4612) 453; 463g] 41,610 ansas , Southern..]| 37 Feb 23 4714 Men 6 18 Feb] 423s Dec 
72% 7314] 7314 73le] 73 7383) 73 74 731g 74 7sl2g 7484] 11, ee eee 677g Feb 24] 743;Jan & 46 Feb 72lg Dec 
*#20lo 22 | *20 22 | *20 23:5 eno = 28 1080 - .28.1920° FB fh wesscx ake Erie & Western..| 1912 Feb 25] 24 Jan 2 12 Jan 26 Dec 
*51 5212} 52lg 521g} 531g 531g) #51 53 | $5242 5212) *51 52le 250 ; FF aaa 48 .an 23] 54 Febilt 24 May] 68 Dec 
*62 64 2 64 *62 64 *62 64 *§2 65 *60 CS ‘Paescae SO Bein wicecce 59 Jan 4] 66leJan 19 30 Feb 33g Dec 
*1293, 130 12914 1301,] 129 130 12812 130 |*12912 13012] 12815 130 4,300) Louisville & Nashville...jz121 Jan 29] 131 Mchis 8714 Feb] 1253; Dec 
*142 14712/*142 14712/*142 14712/§142 142 | 142 142 | 142 142 400 M azhattan Elevated.--| 142 Mch25j 153laJan 4}/ 120 Jan] 154% Dec 
*24 30 *20 20 *21 30 §21 21 21 21 | *20 27 150 etropolitan Street ._..| 721 Mch25] 42 Jan 6§ 15 Feb 44lo Dec 
2012 2012} 203; 2114) 207, 207g] 20l2 2012) 20% 22 22 23lo] 27,700|Mex Cent TruSt certfis...}| 19!2 Feb 23] 25i4Jan 4 1412 May| 2412 Dec 
#5219 54 *52 55 531g 5312} 5312 54 54 5414} 541g 55 1,230 Meenas & St Louis..} 52 Mch 6] 65 Jan & 20 Mch 66le Dec 
*82 85 *82 85 *82 85 *82 85 *821p 86 85 85 lke | PRE 81 Mch10} 90 Jan 8&8 61 Feb 90 Dec 
145lo 14519} 145 14519) 14512 14573] 145 146 145t2 146 |%1423g 143 2,450 Minn St P &SS Marie..| 132i2 Jan 2] 149leJan & 794Jan {135 Nov 
*156 = 158!l2 260 pref 14712 Feb 26] 159 Jan 7|| 12312 Feb| 15112 Dec 
35lo Feb 23} 447g Jan 22 1713 Moh] 4312 Dec 
Feb 23] 75lyJan 21|| 46 Feb] 75l2 Dec 
j Pacific 65 Feb24] 733sFeb 5 28lg Feb] 6712 Dec 
*122 130 |*122 130 |*122 130 |*122 130 125 125 /*123 130 1 ash Chatt & St Louis_| 12%leJan 5) 125 Jan 18 973; Jan | 122 Nov 
12414 12419] 1245, 12614] 126 12733] 127 128%4] 12753 128 2\7126%g 1271s] 47,169 Y Central & Hudson.} 12vlzg Feb 24) 1323; Jan 4 90lg Jan | 126 Dec 
*4919 5134) 51 52 523g 5: 52 *49 52 *49 2 400|N Y Chic & St Louis_._-}| 493; Mech 9] 57 Jan 4 24le Jan 5712 Dec 
*96 105 *96 105 *96 105 in’. am oe. eT eee. Me DT ocune= 3 * YF . eee 100 Feb 20 100 Feb 20 90 Jan] 105 Nov 
*75 79 1 #7% 79 7 So tides eat ee. ae See. TP RB scecs CO — eye 78 Men <] 87 Feb 4 60 Feb 8 Dec 
€158l2 1587s} 1587s 1587s] 159 159 |§159 159 j*159 1534) 15914 15914 455|N Y NH & Hartiord__-_-| 157lg Feb 24] 1633, Jan §8]| 128%s Jan | 161 Nov 
45 45 4514 46 451g 4534] 45 46 4553 46 457g 461g! 7,400|N Y Ontario & Western.| 4214 Feb 24) 49lg4Jan 4 291g Feb 477, Dec 
8714 874] &7le 88 873, 88 | 8712 88%) 88 88 | 88 881s} 3,050)Norfolk & Western__-.- 8414 Jan 6{ 933g Jan 20]| 58 Feb| 8614 Nov 
*85 87 | *85 87 | *85 88 87 | *85 87 85lg S5lg 100; Do adjustment pref..-] 85ig Mch26] §S8 Jan 20 74. Mch] 8&8 ec 
1383g 140 | 1397 14034] 140% 1415s] 1403, 1415s] 1403; 1413,] 141 1413s) 67,494) Northern Pacific......--] 13314 Feb 24| 143l4Jan 2/| 116% Jan | 157% Nov 
*78 82 *78 82 77 & 82 *77 83 77 BB 4 encuce acific Coast Co......-]| 76 Mch 3] 83 Jan 7 5 Sep Y3le Jan 
*90 100 | *90 100 | #90 100 | #90 100 | #90 100 BOD. Ft scucue TO 300 GE cok ctitdvleaddonns<t co fideo bitnes 90 May}| 90 May 
*78 85 1%*78 =$85 | *78 85 | *78 85 }] *78 88 | #77: 88 }--..-- ST EF ee aS See 79 Mech} 97 Jan 
1301g 1301e] 1303g 13134] 131. 132 | 1303, 182 | 1315g 1321s) 1315g 13213} 27,110) Pennsylvania ____._..-- "126i, Feb “3} 135 Jan 4/}} 103; Jan | 13214 Dec 
*91 92 | #91 Q2ly] 917% 928 921g 9233] 918; 917s -800 ai Cin Chic & St L.-] 86lgJan 5) 94 Feb 4 59 Jan 88lo Dec 
108le 1081o\*108 112 |*108 112 {#10814 112 | 110 110 | 110 110 300 PP OE, tiie en abiligiens 104 Feb10} 110 Mch25 8lig Meh] 1083, Nov 
12753 128% 12812 13114] 1297g 13214] 13014 13234] 132 13314] 13214 13314|569,900 R= RT -----| 118 Feb 23] 1443gJan 4|| 92lg Febj| 143), Dec 
*391o 89 Roz *89 90 | *89 90 | *89 90 | *89 90 400 ay ee -----| 89 Mch22] 93 Jan 5]| 78° Jan 92 Dec 
*90 a *RS ne. O2.1 oe. -96.1 eee 93 1 a. Bee): ll cc --| 90 Feb 1} 93leJan 5j) 76 Jan| $9 Dec 
23 «23 231s 23% 2334 241g] 233, 243g] 2433 2473] 243g 247g) 29,770 nek tauand Company.-- 20%, Feb 24] 263g Jan § 1012 Feb| 2514 Dec 
62le G3ig] 631g 6414] 633g 641g) 62% 6414) 633; 65 6414 651g} 52,500} Do pref.._--.--.--..- 5785 Feb 24] 6514 Feb » Feb} 6253 Dec 
*65 70 }%*65 70 | *65 £70 5 70 | *65 70 | #65 69 | ~--.--- t L g i Fr, 1st pref.| 67 Jan 38 70 Feb 16 42 J’ne| 6 Dec 
*36 37 | 37 373] *37l2 38 | 3714 38%] 3814 38%} 39 3912] 4,300 Do 2d pref._..-.... 36 Feb 23] 42 Jan 2/| 194 Feb| 421, Dec 
22 «292 22> 227g] #2214 23 2284 227g] 22% 227g| 22%, 2273} 1,400/St ge “Southwestern re 4 25] 245s Feb 6 10° Mechj| 24 Dec 
*51lo 53 523; 653 53 53 1 %*52 53 531g 5314] 53 5312] 1,740} Do pref._...-.-.-.-.- 5414Jan 4/| 2412 Feb} 557s Dec 
11773 1183] 118le 1193;] 118% 12014] 11912 12033] 120 1205s) 1201g 1205;/137,650 Southern Pacific Co....- ils Heb 24] 1z1leJan 22|| 6614 Feb| 12212 Dec 
122 122 | 122° 1225 2 122%] 12212 123 | 123 123 12812 12319 1,600 eh 1183; Feb 24) 123!) Jan 27}| 106%gJan | 12512 May 
#233, 2373) 241g 2433] 233, 2414] 237g 241g] 2373 241 243, 245s] 9,100 Southern v tr cfs stmpd- = Feu 24 2738 Jan 2 Sig J 2714 
618, 6134] *6134 621g} 62 6214) 62 6219} 62 6212) 62ig 622] 7,18 pref o 5 Feb 15|| 25l2 Mch| 6312 Dec 
*32 3210] 317, 323r} 31% 32%) 32 3212) 321g 32%) 33 3314) 7,600)" ‘eras Pacific. .....- 30 Feb 24 37% Feb | 12% Feb| 3714 Dec 
34le B35le} 35l2 353%] 2738, 3612] 2512 2912] 27 29 27 29 | 47,990} 4 hird p Ra (N Y)---]| 25l2 Mch?4] 42!eJan 18}) I6lgMch] 47 Aug 
*11 3lof 12° 191g) 11% 1183] *1llg 12 |] #11 13 | 1Mg Ile 500/Toledo Railways & Light] 11 Jan 14] 153gJan 612 Oct | 151g Dec 
4614 4714] 47 474] 47 4783) 46 47 47 4812} 48 4914) 9,000 +pipde St e & Western..}| 43 Feb26] 53/3 Jan 14 12° Feb} 50 Dec 
70. 71 7014 7034{ 701g 707] 7O0l2 71 71 715g} 711g 7112] 11,000 © pret Os RRR See 643; Feb 24] 74igJan 4j]| 33 Febj 73l2 Dec 
#103 (105 [*104 106 |*103 105 03%, 10334]*103 10514/*103l2 1051, 100 Twin ty Rapid Transit] 97 Jan 2] 107 Febi5/| 7814 Feb Dec 
17734 17833] 179 18010 179% 181lg| 180 181g} 1803g 1813s) 1805, 18114/361,800 on * —— BER 5 ad AS 17212 Feb 24] 1841g Jan 2]| 110!2 Mch] 18473 Nov 
*95 Q5lo) 95 95 951g) 95 95 | §943, 94%, 4 (9514 te yi RSS sos Mch 1} 97 Jan 8 94, Apr}; 98 Nov 
*30 35 1*30 35 oad 32 | *380 35 | *30 35 ae” bengse- Unit Rys nv't of San Fr Feb 25] 37 Jan 4 15 Jan| 40 Dec 
518, 52 | #513, 52 52 652 |*52 53 | *52 653 51%, 52 3 | Ae BSR ---| 504 Feb 25] 55 Jar. 7|]/ 27izdan| 5912 Dec 
17% 177s) 18 18 18 18!s) 18 184] 18 185g) 1833 18%) 3,310 Set oS. S ------| 15 Feb 23} 19%,Jan 2 684 Mch D 
44. 4414] 4414 4410] 445g 4553! 45lg 4614] 4514 4753) 478% 481g) 42,450 Do pref..... a b 23 2 Jan & 13 ch} 523, Dec 
#1912 20 1% 20 20~=—o21 26 2012 20l2 4] 21 2153) 19,650) Western Margene se Sheen 1933 Mchi6j 25% Peb 5 5 ch} 24 Dec 
9 Ql4] *8lg «= Mle] «669 9 *81g Glo 9 9 *8lp 9 350) Wheeling & Lake Erie... 2 Feb l2igdJan 4 4ig Mchj 13 Dec 
#20 22 1%20 22°1420 22 | *20 22°| 420 22 | #20 22 | -...-. Bo 1st dt Detail --| 20 Feb24] 25%Jan &}j 12ig Apr] 26%, Dec 
*10 12 4%*10 %J2 | #10 12 | #80 12 *9 12 ee & pene Bo 24 pref...... ----] 101g Feb26] 15igJan 8 G Feb] 15%; Nov 
48l4 4831) 49 49 491g 4073! 4914 4914] 4914 4914] 48lg 49 3,700) Wisconsin Central__u..- 353g Jan 6] 5it2 Mch 2 1Ble Feb 3814 Dec 
868, 863;! *8Alo S7Ie' 8711 S873al 865" 87 87 87 87 1,2 a eee: e. Jan ¢! ¢&gi4 Mch 2 Feh 7219 Dec 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Bank= bid | Ask Banks Bid | Ask Banks Bu | Ask Banks Bid | Ask 
ChelseaEx | 190 | 200 |] Fifth Avef./4000 | ___.||Irving N Ex] 180 | 185 || Mutual J_-- 390 310 ||Plaza J-...| 610 | 625 
New York Chemical ..| 42210] 430 {| Fifth .---- 300 | 350 || Jefferson J -| 180 | ~~--|| Nassau f_.- ----|| Prod Exch {ij 16212] .... 
Actna .-.--} 165 | 169 |/Citizens’ Ctl/fl6ul-} ---- Bn dna-- 785 | ..--|| Liberty..--| 525 | 550 || New Neth’d| 200 | 210 || Reserve...-j 180 | .... 
America --] 575 | 590 |iCity.-_____- 1345 ..--||14th St J --] 155 | 180 |}Lincoln  _-.}] 420 | 435 |] NewYorkCoj 750 -.--||Seaboard ..| 365 | 380 
Amer Exch.| 250 | 260 Goal & Iron} 245 Fourth .-.-| 214 | 218 ||Manhattan@| 320 | 330 || New York H| 825 Seco — 
Battery Pk-| 130 | ~.../|Colonial J_-/0300 | ...- Gallatin ---] 365 | 365 ||Mark’t&Ful/t261 | _-..|| N"bt &Dayi] 200 pores 
Bow =| 320 Columbia 4_| 375 Garfield _--| .--.| 290 || Mechantes’.| 250 | 965 Wioth W 465 260 
Br orof] 300 | -..-||Commerce -/ft188l4/tl90 || Germ Ap} 140 | ..../|Mereantile -| 18712] ....]] Northern --| ---- 155 
Bryant Pk {ij 155 | 165 |/Co __--| 230 | 285 ||Germ’n Ex} 450 | _.._||Merch Exch{ 160 | 170 |] Pacific 9_-- ---« 
Butch & Dr} 140 | 150 ||Corn Ex 4_-| 335 | 345 Germania 525 | --.-||Merchants’_| 160 | 164 4 Park .._.-] 470 PA 
ury I--| 170 | 175 || East River-| 125 | 135 }| Greenwich {| 265 Metropolis §] 375 | ----} People’s f--| 280 h H’ts ---0 
Ghase _-..-- 300 | ~.--f Fidelity |__| 165 | 175 |] Hanover --.| 540 | -...||Metropol’n$#] 190 | 195 |] Phenix -.-_]| 175 | 185 |; West Side S 500 sum 
@hatham —- {t298 | ____\ Imp & Trad| 550 | 560 || Mt Morri<T_| 250 | _._- YorwevlieS | 425 | .... 
f Bid and asked | prices, no sales were made om this day. { x-rights. § Less than 100 shares. {] State banks. a bx-dividend and rights. » New stock. 
‘. “Sale at Stock Exchange or at auction this week. & First installment BI» n Sold at private sale at this price. 
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STOCK S—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS Range Since Jan 190) Range ior Prevwus 
* ihe NEW YORK STOCK |0On basis of 100-sharze wis Year (10h) 
Saturday Monday Tuesda Wednesday | Thursday riday Week EXCHANGE 
March 20 | March 22 | March23 | March 24 | March 25 arch 26 | Shares Lowest Highest Lowest Htwhest 
| Industrial& Miscelianeous : 

#191 200 *191 200 |\*191 200 1*191 200 |*191 200 |*191 200 | .....- dams Express......- 190 Jan: i191 Feb :s/] 164 Jan |§200 Aug 
*13 1312! *13 1312} 133g 1333 + tr 13!2 13%, 1414] 141g 1414] 1,610 His- Chalmers doth moon tall 123; Feb 24) 1553 Jan 27 & Mch 162, Dec 
*41 44 43 43 | *43 44 43 4312] 4314 4434) 44 4410] 1, pe, Rebs Gpqutiery 38 Feb 24; 50 Jan 2/| 14 Mech] 628; Dec 

68 G685sf 687g 705s} 69 7084) 6912 705s) 70 7034) 703g 707s} 98,400 Amelzamated Co OP REE — =e 65 Feb26| &4%Jan : 451g Feb] 8833 Nov 
S361le 38 37 §=637 «=| «6*36 38 371g 371g; 37 #37 37 = 3714 600; Amer oS eda hem.j 33loJan 6 4074 Jan 23 13° Jan 35 Nov 
*j33 97 | *90 100 | *95 9712) *90 96 96 | *95l2 9712 100 Sy het A) Malad i tle Aid 9519 Jan 18} 98 Mchi8}} 7s%loJan]| 6 Nov 
#253, 2614) 26 2753 271g 28%) 28 287%) 2814 29 | 2914 3253) 64,000 American Beet Sugar....] 2014jJan 13] 3253 Meh n26i] 92 Feb] 247, Apr 
a $334) *83 8834; 88lq 8812) #86 88 |*_... one 881s 8934 Be AIS Ba Jan $93, Mch2 65 Jan] &13, Dee 

* 833] #38 833} 814 814) § 83g 83g) #8 814 Bly 250| American Can:......... Jip Feb 23| 95s Feb 2 4 Feb] 1014 Nov 

7353 74 | *73te 75 | 7353 7414] 74 7433) 7414 ats 76 | Soe ee Slee, neue 71 Feb “3| 771s Feb 2) 44 Jan| 76?s Nov 

481g 483s| 4812 4819] 4834 487g) 481g 4853) 4814 483) 483g 4912} 5,600 — Car & Foundry] 4414 Feb 24| 5llg Feb15{| 2512 Feb 4 Dec 

#110 1107s] 1107 110% *110 111 | 110 110 |*109 111 (#109 111 Sa ee ee. Lemna 10712 Feb 23| 111%, Mch“0}} 8414 Mech} 109° Dec 
*51lo 52 515g 515s} 5llg 52 52 52 | #5114 5214) 5il2 515s] 1,100 Aspertcan Cotton Oil_..-] 42igJan 5] 56 Jon 25]] 243; Feb] 44% Nov 

*100. 102 |*#100 102 | *99 102 | #98 102 |*100 102 | #98 102 | ...__- I BEE BES ERO. 48 Jan 7] 103!2 Feb19/j §80 Jan 97 Nov 

#200 205 |*200 205 |*200 205 |*200 205 |*200 205 |*#200 210 | -..._. American Express....-- $205 Feb 5] 210 Jan 8sjj/§170 Feb}$224 May 

*7 *7 7 *7lg Tig] #634 Tl4] #612 7 ee Be Rubia sae can Hide & Leather 64 Feb 25} = gig Jan 21 23, Feb 812 Dec 
40 41 403, 4112) 4014 41 3912 3912] 3912 3912] 40l2 40l2}/ 3,800] Do pref._..---_---- 34 Feb 24] 425,Jan v3]| 1212 Mch} 373, Dec 
2910 297%) 3014 3ilg| 303g 3153] 3014 31!g} 3034 31l2} 31° 3119] 15,821) American Ice Securities__ 18% Jan 8! 31lg Mch25|| 1212 Feb] 31% Aug 
*13 14 | *13 14 | *13¥44 14 | §14 14 | #13 1419] #1314 1414 60| American pret dhinieniale di Feb 25; 16 Jan 25 6° Mch] 1712 Dec 
*29 33 | *29 33 | #30 34 | *30 33 | #80 34 | #30 337s] _.____ he Rll al Re AM 3 Jan 12] 35!g Feb 6 17. ~Mct 86144 Dec 
5Ole 51 52 5l1g 52 521g 521, 52 5210} 523, 5414) 4,950 Ae oe Locomotive...|; 49 Feb23| 58l4yJan 7 313g Feb Au 

#112 114 [#112 114 | 114 114 /*112 115 pas 115 | 114 114 Sa Ee Pes ole a leaned 10914 ep 24] 314 Jan 2 &5lo Jan | 118 Dec 

7 Jig} + *7 733) *7 8 *7 71g s *7 NS 200 Aterica Malt Corp... 7 Jan 7 9ig Feb 3 ¢° Mch 853 Sep 
51 «61 5llg 52 | #513, 52 5161 “51 52 Sl Eel Le, ee Peeten aac dacnnas <2 Jan 7| 54 Mchi2ii 21 Jan 5'lg Sep 
*845g 8484) 8434 85 853g 8533] #8484 85le] #8434 8534; 85 85 1,200| Amer Smelters Sec pref B} 80 Jan 4 8653 Feb 15 70 Jan 84's Aug 
8353 8453! 84l2 867s) S85l2 877g! 86 8733] S86l2 873g] 78553 8614] 86,600) Amer po ~ be Refining] 773, Feb 24) s9%gJan % 551e Feb} 107.) Aug 
103 1033s! 1031g 10312] 10312 10312! 103%, 1031!2| 1033g 10334, 16212 102384] 2,700; Do pref... -.--.-- 101 Jan 2] 105lo Feb 11 873; Feb | 11083 Aug 

#220 250 (#210  --..|#220 250 |*220 250 |*220 250 |*220 250 | ...__- Atherican ES GG ERIE 225 Mch 9| 225° Mch 9J| 130 Aug 200 Apr 
*92 97 97 8697 97 97 | *90 97 | #92 97 97 97 ro Re an ENR 9 i 1} $97 Febli 0 Mech] 9712 Sep 

353g 3583] 353g 3512] 3514 3534) 3514 35l2/ 36 371g; 37 3734] 3,385) Amer Steel Found (new)-| 347, Feb 24; 20 Jan 4 28 Sep 41 Nov 
1293; 129%) 130 13012] 129% 13114, 13033 130%) 130 130 | 130 13034] 4,700; American Sugar Refining) 1263, Feb 24] 134 Jan 22 983; Jan | 1373, Aug 

#128 130 | 129 129 | 129 129 |*128 130 |*127 129 {*127 129 po Se SEE en ee 2128 Mch 1] 1297, Feb sj] 105 Feb] 131 Nov 

12953 12934] 1295, 130 | 12953 130 | 130 13014) 13014 13012} 1303g 13059] 10,850) American Teleph & Teleg| 125 Feb 1] 13053 Mch26]/ 101 Jan | 138253 Nov 
94 9414] *93l2 Q4le] 9414 9414] #9312 95 9412 95 947g 9514] 2,400]/American Tobac (new),pfj 90l2 Feb 6] 955g Mchil|] 72loJan| Y7l2 J’ly 
2878 2875 281g 281g} 29 29 2914 31 3014 30le] 303, 3034) 2,500) American Woolen-_-..-- 21 Feb 4} #31 Jan 7 15lg Feb | 323g Dec 
87 87 97 9712} 973, 987s} 99 100 we 160 4] 7S8lg 981g} 3,050] Do pref......-.-...- 933, Jan 6 Hn Mch25 7314 Feb 97 Nov 
4012 4034) 415g 4253) 42 427g| 4233 4234) 4233 425:| 4210 4273! 8,650|\dAnacondaCopper Par$25! ¢373, Feb 26! $5ue;Jan 21] $27le Feb| $53!2 Nov 

#104 ~--/*104 9 ....|/*104 ....| 106lg 10614/#104 ____/§10612 106lo 110] Assoc oa nce ist pref...-| 106 Feb17] 106% Mech 3{/_-.--. le bs ceaksas aibetet 
$1031g 1031g/*#102  .-.-|/*102 -.--| 103ig 1031g/#102  ____|*102 -... 145] ‘20 2a Peet... cu. a ne 1011p Feb 17| 104g Feb 19]}__--_...__]. RR TRY 

41 41 4 4ig 37g 3% 35g 37, 3% 334 4 4lg° 1,775 dBatoptics' Mining Par$20| $273, Jan 29) $433 Men 19 $2ie Jan Mch 

*21 Q1lo| #21 2ilo| #21 2433) #21 23 | #21 #23 2 2 100 | ethlehem Steel... 1834 Mch 9} 26i4Jan 25]} 12 Jan | 27% Nov 

e.... 50 |*.... 52 j#.... 50 | #47 50 | 48 60 1/448 50 | .--_.. DO PEE. oo deacowe 47 Feb24| £4 Jan sj] 35 Apr]j 57 Nov 
129 130 | 130 130 | 128 128 |*128 132 |*129 132 | 131 131!9] 1,200/Brooklyn Union Gas__-_] 118 Jan 28] 13112 Mch26|] 785 Feb] 15214 Nov 
$1234 1234) #123, 1319] *127g 14 | *123, 14 | *12%, 14 | #123, 14 10| Brunswick Deck & CImp} 13 Jan 13] l63gJan : 6 Jan| 17 Nov 

295g 30 | *30 3212] 295g 2953] §2034 2934] *30l2 31 307g 307 465| Butterick Co__.......-- 237g Jan 2] 33! Feb 4j/ 610 Feb| §25 Jan 
§29 29 2914 2¢ 2834 2912] 28le 28!2| 287g 29 2834 29 2,310 entral Leather....... 25ls Mech 2} 33 Jan 4 15lo Feb] 33 

#10114 10314/*101 10214) 10214 10214|*101 10243] 102 102 | 102 102 400 ny ee 100 Mch 2] 104 Mech 1 7554 Jan | 102 Dec 

32 3214; 32 327g} 32 33 32 33 327g 327s] 323, 3314] 8,800|/Colorado Fuel & Irom_..-| 29 Feb23| 45leJan 7 1553 Feb 42 Dec 

37!2 3734) 377g 3834] 38!2 397g} 303, 44%, 3 45 435g 4512) 33,595|Col & Hock Coal & Iron.| 213, Feb 23) 45le Mch26 1433 Mch|  27!e Dec 
eisai See canis Sam ieee aioe; Ga :) Se A cailiieek. incol mma aaa 200|\dComstock Tunnel_Par$2| 23¢ Mch 8| 30¢ Jan zi]| 20¢ Mch| 44c Apr 
129 12912} 130 130!9] 13 13134] 13012 131 131 132l0] 132 1331s] 16,340|Consolidated Gas (N Y)-| 114l9 Feb 4] 16544uan 4 v6 Jan | 167 Dec 
*18 1834] 183, 1834] 18l_ 1834] 18lg 183;| 181, 1834] 18  18l2| 5,710|\Corn Products Refining..| 16i2 Feb 24] 20isJan 27[} 103%; Feb] 2012 Aug 
#763, 7712) *7634 7734] *7612 7733) 773g 7712) 77% 7712] 7712 78 1,900). 390 OG 4. Soc asen 73\4 Feb 24, 78 Mch26 56 Jan 80 Aug 
#45 49 | #45 49 | #46 49 | #46 «#449 | #46 449 | #460 «949 | .LL__. Cuexk Carget. .- 2.2... 45 Jan 5] 461g Feb 23 4719 Oct | 484 Oct 
*35 36 357g 36 3514 35l2]} 36 3632] 361g S614] 353, 3584) 1,700) Distillers’ Scourities Corp! 3212 Feb 23} 4033 Jan 2 2744 Feb} 2884 Dec 
0. TE pibas 8 ... 4208: . 2) | 8... 3 ee...’ Wo 1... cs. —— as & Smelt’'g; 65 Mch 2} ‘7ilgJan 58 72lo Nov] 94 A 
O74. GB hd acce accel DB 80 80 | *75 83 | *75 83 400 = Mises on oncand &) Feb 24) £4 Jan °5 59 Feb| 88 Nov 
$48... GB BP incce eace] sens cecal cose. sens] anon case] coos cson 70 Federa aa Rei of N Y} §45 Mch20] §45 Mch2vu/| 55 J'l 6812 J'ne 
PRE PES LS Rg GAR NS) Soe CA eS ESE. BR ROK ee Do. pref... - -..ccccee {s0 Jan 5} §90 Jan 25]] 73l2Feb| 100 J’ly 
15312 15312/#153 155 15334 15412] 1541p 155 1 15510] 155le 156 3,400 General Electric......-.< 1501g Feb 23] 158 Jan 4{] 111° Jan | 1623, Dec 
*90 96 *90 96 90 100 *91 96 | *92 100 ¥*93 eh tues Granby Cons MS & P_-_-| 92 Mchi6/ 110 Jan 4 783, Jan | 10912 J’ly 
*67 69 | *67 69 68 68 | *67 6834] *67 6814] GSIg 68lg 300 [3 arvester stk tr cts} 62 Jan 30| 68le Mch 5 62 J’ne| 6753 Nov 
11134 11124} 1113, 11134) 1113s 112 11134 11134) 1118, 11134) 112 112 1,500 Do pref stk tr ctfs___ $l, Jan 16] 112lp Feb 11 gg J’neé}] 11014 Nov 

714 74) #714 «= 712] 78g 71g) 71a TI 2 Tigi *7ig 75g 700) Int — Marine stk tretis} 7 Feb25| 9 Jan 2 6 Oct 9 May 

22 22 | *22 2219} 2214 227g] 22i2 23 2253] *22lo 24 900; Do pref_.....---.--- 21 Feb23] 275gJan 2 16 Feb 267g Dec 

*9 10 91g Glo Bip Gig 9p O8y 93, 97 93q 984) 1,700 International Paper-.._--]. 91g Mch13] 12leJan 4 8 Apr 1314 Nov 
*47 50 *48 50 *48 52 *48 50 #45 50 *50 Ot aetace Dis occas 473, Mch18} 663;Jan 4 47 Oct 65 Jan 

3614 367s) *3614 3714] 37le 3712} 3734 3773| *37 38 37 0s 37 800 Internat Steam Pump-..-| 331. Feb 25 Azle Jan 2 13 Jan | 397s Dec 

83 841s] #83 8412] #83 8412) #83 S4lo] 843g 84%) #83 S4le 200 S00 i. ooo acewe 8215 Jan 30 S634 Jan 4 65 Jan 8414 Dec 
pe he ba *71l2 73 72 72lo) *72 73 | *72 7314| *71l2 73 260 Mackay “Companies er 70 Jan 21] 76 Jan 4 52 Feb 78 Nov 

*70l2 *70l2 71 7053 705g; *70l2 71 *70l2 71 *70lo 71 100; Do pref.___-.------- 69la Jan 9 2 Feb 11 597s Feb 7134 Nov 

*102 1034 104 104 105i2 106 |*102 105 10473 105 #10412 1052 7 aticees Biiculs.. .nscn 961g Jan 2] 10S5eTon 6 68 Jan 7 

*121 12219] 121le 122 12212 12212\#116le 12212/#119 122l0/*116le 12212 300) 4 2 a 118t5 Jan 11] 122l2 Mch23|] 102 Jan | 12012 Dec 
*13 «#14 131g 1312} #13 14 | #13 «14 | #83) «614 | *13°=«14 100) Nat Enamel’ g & Stamp’g) 125, Feb 24] 3514 Jan z: Tio Feb| 1514 Dec 
*81 85 | *8llg 85 | *S1 85 | #81 S84'2/ #82 84 | #82 84 | -.-.-- _Do pref._.---------- §2 Jan 5] 85 Jan 21 870° Feb} 2821, Dec 
*7 7524; 76 77 7634 7784; 7634 78 775g 7734| +773, 77%) #7,075| National Lead___--..-.- Bt Feb 25] $lle Jan 22 36 Feb 92 Aug 
10612 10619 *106 107%2/*107 10714/*107 10712/*107 107!2| 107 107 300; Do pref........-...- 10553 Jan 4 10914 Feb 2 S$Tle Jan | 10614 Nov 

31g 35g] Ble 35g] Big 35g] Sle Bg Zig! = Ble 5,760| Newhouse M & S-Par $10} ¢31g Mch13] $6 Jan 2H $43,Oct| $9%g Jan 

*82 86 | #82 86 | *83 86 | *83 84le 85 8412 §84ls 350) New York Air Brake_.--| gs) Feb23] 92 Jan 8 50 Jan 98 Nov 
#11412 116 116 «116 1163g 11639] 116lg 11612/§116lg 11614/*116le 118 360|N Y &NJI Telephone-_-_ $113 Jan 7/§117 Mch 4 90 Feb] 122 Nov 

7 7 79 79 | *7814 7915} 79 7953) #783, 79le} 793, 7934) 1,100! North American Co, new) 72 Jan 13} 84loJan 27 421g Mch| 78 Nov 

31lg 3114] 32 325g! 3ll2 32 °| *3lle 341g] #31 4212} 3ile 3112} 1,200 cific Mail__------_~. 291g Feb 24] 3634 7an 14} 24 Apr| 4014 Dec 
1115s 112 112le 113 | 11014 112%] 111 112 | 111% 1112] 112 11219] 8,525 eople’s G L & C (Chic)| 10119 Jan 13 114 Feb15 80 Jan | 106le Dec 

*10 12 | *10 12 | *103; 12°} #10 12 | #10 12; #10 £12 | ------ Pittsburgh Coal Co 1014 Feb 13 Jan 7 Sle Mch]| 145g 

*40 44 42lo 43 | #42l02 45 | #40 45 | #41 «445 | #41 44 200 pref_.-...-.--.-- 40 Feb 38 47lo Jan 19]| 36leFeb| 50 Dec 
36 3614] 36l2 363;) 36 36 | *35lo :°6 36le 37 363, 36%) 1,520 a = 2 oo 3012 Féb 23] 4314 Jan 22 17144 Feb} 45 Dec 

#96 98 *96 98 *97 98 §98 vg *97 98 98 98 117}_ Do pref___.---.--..- 96 Feb 26] 103 Feb 2/] 69 Jan | 10244 Dec 

*170 4171 #{*170 171 170% 171 17014 17012] 17012 17012} 171 171%) 1,600 Pulmen. Conipaay ------ 169 Jan 30} 172 Jan 19j] 147 Jan| 174 Nov 

*3 4 3lg Blo} *3ly-33j] «= 38y By] Slg) Bla} = Sle Ble 700/ Quicksilver Mining.--.-.- 15g Jan 4] 419 Mch 6 lo Apr 134 

*33, 6 4 4 *38, 4 #334 *3 5 *3, 5 400}_ Do pref.._.---.----- 33% Febl1l] 6l4 Jan 16 He Jan Big 
*3512 3614] 361g 3614] 37 371g] 36 6 | *36 37 | 36% 3634 500 Rattway sie Steel Spring---| 421g Mch 8] 483,Jan 2|{ 23% Feb| 491, Dec 
§9814 9814; 100 100 | #984 10013 991g Y9lo] #O8lyg 9934; 99 99 306;4% Do pref___----..- 9774 Feb 24] 103 Jan 9 75 Jan} 103 Dec 

2012 20lo) #20 21 | #20 21 21 21 2034 “4 4 800 se" trou & Steel_.-| 165g Feb 24) 26loJan 8 143; Feb| 29 Nov 
*70 «(73 7 7053] 707g 70%:| *71 72 | *70lg 72lo} 71% 71% 300 ref_...-..-~-~.- 67ig Feb 24 S84 Jan <2j] 63 J'ne} 812 Nov 
*71 72 1)%*71 #+%73 | *71 #+%73 | *71 7 m6 6% 72 2 200 siosss Shetfield Steel & Ir} 63 Feb23| 8g Feb 9]] 36 Jan| 8134 Nov 

#106 4 =..../#106  _-.-|*106 —.-..'*106  —.../*106 cD pakinl aamsee pret. ..<.i~..- 10733 Feb 20] 10973 Jan 27 2Jan | 11014 Dec 

403%, 41 41 42 41 4110) 41 418) 411g 4114] 41 41 3,525 dTenmesseeCo per Par$25) $343, Feb 26] $49 Jan 4] $25lp Feb| $52%4 Nov 
#83 © 847s| #83 847s| #83 847g] #8314 8473] #8324 847g] #833, 847s) -...-- Texas Pacific d Trust) g0lp Feb 23} 85ig Jan 19]| 45 Feb| 84le Dec 

*9lo 1014; #912 1012} #10 101s] ¥*912 30's} ¥*914 10le} *9 1012| ----- U —— a & Paper__-_- a Feb 24] lilo Jan 12 4 Feb g®s Nov 
*67 69 | #67 69 | *67 68 | *67 6883| *67 68%) #67 68 | ------ Pet. .......-- Jan 8] 6934 Jan 22}] 447,Jan| 66% Nov 
#2514 2714) §257, 2573) #26 27 | §27 27 27 2714; §27 2712 660}U0 S Cast 1 Pipe & Foundr 235 Feb 24| 303,Jan 9 l7lo Feb] 30% 

70 70 $6712 6712) *65 70 *67 70 70 70 701g 71 541; Do preft._.....--.--- 70 h 2} 77 Jan 8 665; Jan 787g Aug 

83 83 | *82i2 84 | *82 84 83 83 | *83lo 84 | *83 84 200 United’ States Express - - 82 — 10| 85 Jar 21 70 Feb 90 «Jan 

7llg 72le} 727g 734) 72 731g) *71 73 72 72 | *72 7 2,530 U 4 Realty & Improvem’ti; 64 Feb 23 7314 Mch19 36144 Feb] 64 Nov 

*7lg 12l0| #712 1212 712 121s} *71g 1212} #712 1212) *7 122) -.---- Bg sp sl & Refin’g} 10 Mchi2} 13%gJan 7 4 Feb] 154 Aug 
*26 30 | *26 30 26 #26 30 | *26 30 | #26 30 100 "he ere 24 Feb24| 32 Janigj| 16 Feb] 39 A 
#29 31 *29l2 30le oaol 3015 3012} *29 30le} #29 301g) ...--- United States Rubber..-| 27 Feb 24 34igJan 2 1734 Feb — Aug 
1031g 10333 10314 1031, 1031s 1038! 10335 10355 10314 10333] 103%, 103%, 920, Do ist Lake: oor eee---- 98 Jan 29) 107 Jan 11 76 Feb 
*65l2 70 | #65 70 | #66 %70 | #65 =§$7O | *66 £70 | *67 , Se epee ee ol} @ ae eee 6712 Feb 25| 733,Jan 5 42 Feb TBs Nov 

4314 438;| 437, 4473) 4414 45 441g 4514] 445g 451g] 447g 45%4/258,150) United States Steel..... 4tl4 Feb 23] 55's Jan 22 2534 Jan 583, Nov 
10912 110 | 110 1101s} 11012 1107s} 110%2 1115g] 111 111283} 111 1114 11,423} Do pref..--.-.---..- 107° Feb 23! 115° Jan 22}] 87leJan | 11453 Nov 

4llg 411g} 4114 4173| 4133 4212] 42 42 2 425, 431g} 6,107|\dUtah Copper_--Par $10] s391s Feb 26| $477, Jan 4)| .20 Jan | $623, Nov 

#427, 43 4214 4273} 4214 une 43 43 | *42l2 4414) *42le 43 ,600 bis: 39 alana Chem... 4073 Feb 24: 487g Jan 25 16 Febj| 45% 

®115 116 | 115%, 1153;|*115 115%g 1157g|¥115 116 |*115 115% 200) _ Do pref.._.---.....- 114 Jan 19] 1157 sions x87 Jan} 115 Nov 
*571g 60 | *57l2 60 | #57 10 *57 GO | *57 a7. 204 ...i.. Vir a 1roa Cal e Coke} §7 Feb 23| 64 Jan 43 Jan IN 

*290 335 (#290 335 |*290 335 |*290 335 |*290 325 |*290 325 | ------ ells Fore fe apccatea 300 Jan 5| 300 Jan . §250 Feb] 225 Nov 
*6412 6512} 65 65 65 65 6514 65le] 653g 66 66 6612) 2,200 estern Union ase 64 Feb24 wes! a 41 Feb] 71% Nov 
*7734 7834, *78 80 79 7912} 798, 7933} *79 80 7914 7FOlg 780| Westingh’seE1&Mfg assen| 74 Feb 24 gJan 411 38 Mch Nov 

#110 119 ‘#110 119 ‘#110 119 ‘#110 119 '*110 119 ‘*110 119 4 ...--- Do ist pref.........- 110 Mch 3 130" Jan 4 58 Mehl 125 Nov 

BANKS AND TRUST COMPANIES—BANKERS'’ QUOTATIONS. 
Banks Bid | Ask x reed Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || [rust Co's | Bid | Ask 

Brookiyn Brookty: N Y Ctty Guar’ty Tr_| 560 | _.../| NY Life&Trj1100 {1120 Brookytn 

Borough {]_} --..j 110 ||North Side 9 ..--| 160 ||Carnegie --| 185 | 195 ||Guardian Tr] 160 | 175 ||! Trust_}| 569 | 570 rookl 400 | 415 
Broadway 7)2350 | 410 ||People’s-.-.. 155 --- |jCentral Tr.j2100 ---.|] Hudson _..| 140 ----|| Standard Tr] 325 --- |jCitizens’ ..]| 125 | 135 
Poems G-| ----] 145 ||/Prosp ct Pid 150 | 160 |/Columbia--j 235 | 240 Knickerb’kr 310 | ----|/TitleGu& Tr] 509 | ___.||Flatbush |] 200 siden 

og eee 245 | x60 |/Terminal {/-} ,----| 110 ||Commercial| 145 | ...-|| Law TI&Tr} 230 | ...-/|TrCoofAm| 305 | 315 |iFranklin ..| 200 | --.. 

Hillsidefi__.} 110 | 130 |}Union{j---- 100 |}Com‘wealth} -...) 155 ||) Lincoln Tr_jp140 | 1 nion Trust|1225 [i275 {|Hamilton ._| 265 | 275 
Home Bk4_j 105 | 120 Empire ..-| 240 | -...||Manhattan-| 370 | 390 ||US Mtg &Tr| 420 | 430 ||/Home_.._-| 105 | 115 
Homestead}} 100 | 125 |] Trust Co’s Equit’ble Tr} 440 Mercantile -| 725 | -..-]| Unit States_ 1140 1175 Kin Pa ean 
Manufac'rs | 400 | 425 N Y City Farm Lo&T}1275 | ~.-.|| Metropoi’tn | 540 | -_--|| VanN’d’nTr 265 LIsi L & Tr] 295 | 306 
Mocpanies 1 230 | 245 \ eae 295 | 305 ||Fidelity ...} 200 | 210 ||Morton Tr-_j| 450 | --../] Washington 460 ----}}Nassau ....] 160 | 170 
Montauk -.| 140 | 145 |] Bankers’ Tr| (00 | --..|/Fifth Av Tr) 325 | -..-|/Mutual ....| 125 | .._.i| Westchester 150 ||People’s ...| 280 | 300 
Nassau 240 | 270 }Bowl’ge Gr’n| 400 | -...|)/Fulton .._.] 270 | -.--}|Mut All’nce] 120 | 130 |] Windsor _. 130 135 |}Williamsbg| 80 | 100 
Nat City ___ 290 | 310 || B’war Ce aE - cuted 















































* Bid and asked 
t Sale at Stock 


or at auction 


week. 


s Trust co. certificates. 











Tices; no sales on this day. § Less than 100 shares. { Ex-rights. b New stock. c Ex-div. and rigs. d Pes gooted dollars per share. 
Banks marked with a paragraph ({]) are State B 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Hxchange method of quoting bonds was changed, and prices are now all—‘and interest"’—except for income and defaulted bonds. 


”'— 
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- Price 3 BONDS ~ é Price Week's 3 ki 
eenges 3 ne En oe N. ¥. STOCK EXCHANGE |& Friday Range or |= Binee 

N. ¥. STOCK EXCHANGE | % s Friday | Range or |& Since 2a! march 26 | Last Sale \QSilz 
WEEK ENDING MancH 26 |S%| March 26 | Last Sale 32]| sanuary 1 WEEK ENDING MARCH 26 [5 are 3 || January 1 

sas At No" i Cent of Ga R Con bia ASk\Low High| No\|Low High 
wg tl ye Neha oe gp 1014 102 ions ven %s eat int ve ‘ga prer pile De... 945 Oct 55 =6U's| 68 58 63 60 

#8 Ze qonest rnquseres. cesar at *08 8 . 3d pref income g ds stampe'. 53 564 Feb’'vy 54 55 

U 3 20 consol coupon....d19uig-d] tol» saialtos% san “OW... te 1o3 Chatt Dav pur mon 48.1951) J-D) ;.-... ...0.. 89% Feb'0e wh: 

u 8 Se Bepuneeet «<-ov>-- BESS x ist isan 1O1 2 weD'Ud ec ious ioe Mac & ‘Not Div ist g 68.1946 ee 103% veces |LU4% is J’ne’08 ad Enalal tahane 

YS oe ree anal oe loie|acr| 100" 2-77.'|looy Novos| Mobile Div let g 5e.77--1946] 9-3] 100% "7--<"|l0s. Deerual wait a2 

U 8 30 cou small bonds... 1925 QF i iy i193, 120% Novos Cen RE& Bot Gacol g581937|/MN| -----. i045,|105 Martuyl-- ius” 106 

OF ode cee on EERIS- 6] 190% cress 122 ° Nov’0S|. Gent ot N J gen'l gold 88.1987) 5-4 et Sale [127% 127%) Ola? 128% 

eccoccce ’ . Z y y m Ee 

U8 Pan Can 10-30 yr 28.41936/Q-N) 101 102/101 Marg). dima Doan & i B18 93) to ee iiO  Maroulclhes tg” 

Le & Hud R gen 192Ui J. Reweee cewees| sence seseeess +ecciioccece cescce 
rt etn Leh & Wilks & Coal be1912|s-n] 100. 2277 U9% JanO8|.-N Yoa, “Bom 

Fe eee T9R[F-Alt 9% Sale | 92 928 Con ext guar 4198....g1910|Q.M| 100% ------]100% 100% 997% 100% 
sterling loan 4 '98-.....-1038/ Fait oaincale | 93 9242 N IY & Long Br gen ¢ 4s 1941 8 aie; sales Met : : 

SE GEICO 6 MA. oo n9s<n00 pet ba S 8s  aake 84% B31 Cent Pacific see So Pactti ak gf?) aa 

Raab or Cove be exten dont..18-B fioziaSale jigga lus Cent Vermont 1st gu 248. “e103 Q-F| -----. 85 | 23 Mar09]...// 83 83 

4 2! - 

San Pauio(Brazil) 5s trrects’19) J-4 | 83% Sale [193k oe Shes & Ohio gold 6s. aldli/a.o| 103%...... 103 4g Feb’09}. ...!]103%4 103 4 

De een eet ioeal Sb] 92% 93%] 93 Mar’od 1st consol g 58.......----1938|M-N| ------ 1155,)115% 115%) 160145 127 
POE 98 EE BUDE. onccoese 7 hese are priices on theo Registered............. YSU|MLN] ------ 115%4)114% Feb’0y). iiSY114%g 
State and City Securities Gen funding & impt 58.1928) J.J LUL% Sate [LU1% 1244! 245/101 108 

Dist of Columbia 3°65s....1924) F-A] 108% ...... 110 Novw'08}.... General gold 4498........ 1992) ies ° — _- ron 1v//.04 106% 

Louisiana new consol 48..1914| J-J}| 96 ......)105% Dee’04 sie a te BERS tore ~~. B04, oe . Som ‘sdbue"“s 

er iueuerart i 1958IM.s 101% 101% Craig Valley 1st ¢$8....1940|J.4| 109 °...-.. 109 Beb’09}....107% 110% 
o Sompetary tose Mev "Ni 1015 Sale 1019 1017 Potts Creek Br ist 45..1946/J-J| ------ .....- 90 Jan vp _- y 
“6° food anime ay on Pgh a — oie Dee 0s R&A Div Lat con g 48..1989 J-J “Sau 100 ‘sg 4. 3 oy A 994 100'g 

vo TN] 111%Sale |111% 111%/19ZHiViigijzi|| 2d consol g4s..........19891j-J| . O4's...... ¢ eerlleeeeece eeeseee 
New 4 lu8 ...--+-----020-- ees ee ase teat Warm Spr Val iat g6acz19aifacs| 197% 2-2--/113% Reb "VOC TI 
terete newer aces ¥ > y att ty ene . r 
eine Corporate Shao ape a) TITS Ee aS aa ome SR Mra ete oft 8) or. 75] To aSel if 785 
400” irpanash oman. 1927 rai igs se 102 1U2% iiway 1st tion bige.--1860 J-3| 74% Sale Tate Tas 40] 7349 76% 

S Eien tease Liseee a] isl, -.-< feet zee on Chie Burl & Qu Detiv Dds 1022] ¢.4| 100” 1W0%|1004 Marovl hoo too 

So Carolina 4498 2U-4U..... 1Y3s] J-J . 30" 02's an oe tee alfa'A| 100% Sale liuus  1004/i9:l| 99% ton 
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Warren Ist ref gug3 ‘9s.200U|/F-A| 94 .. 102 eb"084--. Sbddes suiceoe Chic St L& NO g 58...1951 so: BERK, wdusds 119% cn oh) Att 119% 
Del # Mud let Pa Div 78.1927|M-8| 121% 1... 121% Apr’08)....//.-.--. .... me Registered.............1961 J-Di 117... 119 Heb’uv}... 119 119 
Registered.............1017/M-S} 119%..../149 Aug’Ol)....//...... 2. Te raeeneacen 1951) J- OO ie 90 z ’ud]....|, 90 90 
let Gref 48 ..........-20. 1943|M-N| 102 1024/102 Mar’os|.--livl 102% Memph Div ist ¢4s...1951|J-D} ...... .22...)100  Mar’Or) Wo. ee 
10-yr conv deb 48....... 1916) J-D| 100%: Saie [1004 100%) 1/100 102%} St LsSou lst sob CUE StL MDE cccvun isnsell OS. OAR UML, cad a 
lst hen equip g 448 ....1922]J-J} 103 103%/104 Dec’08)....}|...... 2.2... Ind Bi & West “ate J-J Feb’v 
Alb & Sus conv 348..... IV4G/A-O| 97 Saie | 97 — 97%) 17) YF v9 sil ind Ill & Ia ist g 4s..... 1950 ‘- 97 100 | 98 v}....1 96 98 
Kens & Saratoga lst 78.1921|m-N| 1 waceee/129 9 Nev’O8h....]]...00. ween Hint & Guens Nor stg 65.21919 ie ee 119% a ajjLLo a Sa 
Dei Riv KK Bridge See Pa RR gold 5s8....... ooeeneee- LH 8 t6g bo 864 reg . 85 
Denv & R Gr ist con g 48.1986/J-J| 97's 98's) 97% 97%) 19] 96 = B8rel] 3d gold 45._... 2... eis epee BY Ub Ui]. we 
Consol gold 498.........1986) J-d] ------ 1 103% Feb‘0y|..../|103'4106 | lowa Centrai lst gold 5s..1938 4 110% 110 ar’uyl.... WO 1TLy 
Improvement gold 58...1828]J-D} 10242103 [102', Mar’v9)....))101% 103 OE SSRs FEE -1961|"-8| 794g8ale | 79 79%) coll Go%™® 82 
ist & refunding 5s...... 1955/F-A] Vd4ea Sale | 03% 94%3)193!) v2% 95 Jeiterson RK See Erie 
Rio Gr June ist gu g 58.1980/J-D) 108 ...... 98 Feb’0s). .../|....... aA&GR see LS&SMS 
Rio gr So 1st goid 48....1940|J-d| -----. 724] 76 Dee’0d)... . & Mich See Tol & OO 
Guaranteed............ 1 I-d] --eees .---.- 85 Mar’03}..../|...... ....-. KOFtS&SM SeeStL&sK¥ 
Bio Gr West lat g 43. wn LB3B] S-d] -2re-- 97 UT 4 ¥7%| 19 95 100s} KC& M R&B SeestL&sFr 
Mgeandcol trust 4sA.1949/A-0} 85's 88%) 654 85% 87 KanO & Pacific see M K & T aul 46 1B.l ae 
Utah Cent lst gu g¢ 4s a1v17 A-O] -oreee 8 7 Jam’U2}..../|............]/] Kan City Sou lst gold 3s..195U 75 Td Pa ze “4 75y 
Des Moid HUD SeeM & StL MG. 2... 2220---0e 195u} A-O] ....-. ..-... 63 205s] ecsce segese 
pes Mel Un Ry ist g 58..1917|M-N| 10513107 [110 Sep ’O4)..../}. 0... 1.2... Kentucky Cent see L & N 
& Mack lat lien g 48.19¥5|}¥-D} 92 100 | 95 Jam’U9)..../) 95 95 Keok & Mo seeC RI&P 
Gold 48.......-.-0000----1 905] d-bD}) 89 Sale | 8Y 39 6 3 90 |] Knoxville & Ohio see Se ‘ 
Detroit Southern— F i= Erie & W 1st g 5s..1937 113% eainbbe 114 ee 11/1125) 114% 
Ohio Sou Div ist g 4e...2041|M-S 80 82 82 Mar’09 -oe-f] 80 §=82 2a OR vésicccencen 1941 BOT, .ances 10744 Mar ----1]L0744 107 1g 
Dui & lron Range Ist 5s..1937|A-O 113° 1149/11 S. Seeree eos l14 116 Ah my ee a8 Ss se 113% L144]1L13% = 113%) LUllil2+s Liddy 
Regis Del cocess cnnces 10 beadbtiedas Ubesed Shaq & Mic Cent 
4g Resiaereaae arenes aed)... 22 wna, |ecncee ecceneee|--2:|[-scece ooe-e- |] LOH Val N Y¥ lst gu g 4 198.1940 107% ...... 107% 107%} 41/106" 108 
Dul Short Line See Nor p megistered............... 1940) Jd -d] ...... ...... 408 Saeten . 
Dui So Shore & Ati ¢ 58..1987)J-J} 121 ....../110% Feb’09)._..//110% 110% oe Vai (Pa) cons g 48. 3003 v7 O7% : 
pastot Minn SeeStPM&M Ter Be ist gu g 58.1941 117% ..... 118% Mar'vy 
tTen Va& Ga seeSo8R 4 a eee wibacndenendeos 1941 116% ...... 109 'g Uot *99). 
Eigin Jol & Kast lst g¢ 5s. vai M-N] 113% ....../112% Feb*09]....//14124% 1124 Coal Co Tst gu ge. 1933) d-d] ....-. ...... 107 9 J’ly’ve 
Elm Cort & No See Leh& N Leh & N Y lst guar pieners 1: 03% ...... 97 May’ve}. 
Erve lst ext goid 4s........ ya M-N} 100 ...-.. 99% May’08). ..-|).----+ w--+00 Registered............... 945] M-S) 20... 2... oe one sense = =|» 
2d ext gold os LYI9IM-S]| 1054107 |1054, 105%) 1/1054 105% ELC &'N ist pi 6s . oases 191a 1U@Z4g ...... 113%Jan Vo} Liege coun ails cem 
8d ext gold 49s “T9VSIM-S} 10342... 0449 Feb’0?]....|/104%9 104%9]| Gold guar ds........_.. y14 101% ...-.-]105%4 dan ’06) _- I} 22” T7252" 
4th ext gold 53. 19Q0jA-O} 10549...... 105 +g Nov’U8}....|]..-... .--.-- Leh & Had R See Cent of N J 
5th ext gold 4s..... 1928iu-bDi 95 ...... 97 Jan’U9)..../| 27 Leh & Wilkesb See Centot NJ 
lst consol goid 7s. Y20|M-S| ..—-. 124 |128% 1224)" }122%124%]| Leroy 4 Caney Val See Mo P 
lst consol g fund 7s we pea ae: 8 ee ee eee Long g Dock See Erie : 
» Erie lst con g 48 prior..1996 d-JD] ccccce 86%) 85% 85%! Gi) 36 90%] Long Isl’d—lst con g5s.h1931 ROO. cen LiL Jan’O9}....//110 1124 
Registered............. 1998] U-Jd] ------ ..--.. 79 Jan ’Os}....||...... ....-- ist consol gold 4s...... h1931 ie SS SEE ee ee, SE eae 
lst consol gen lien g¢ 48..1096| J-3| 7ilaSale | 70% 71%| Gul] 60% T7EH General gold 4s.._..--”.193% 96% 98 | ¥6Q veut aL 6a 
Registered............. 1906) J-J] ------ -.-.-- 864 Feb’0]| secl|-ccces sesese Berry gold 4'98.......... 1922)M-5} 100 20... LOU 1g Feb’v9].... 110023 1002 
Penn coil tr g 48........ 1951] F-A] ..-... 79 | 79 Mar’U9)....)| 75% 854e}) Gold 4s................... 19382] J OF skis 99% Oct U6) oo} Lo. clk 
ae conv 4s A ...... 1953/A-0] 66% Sale | 65 68 57}| 63 77% Unified goid 48 .......... 949 RPE BREE ich 94% Deo’Usi.... 
Series B...1953)A-O} 614, Sale | 53 61</206]| 58 969 Debenture golu 5s....... 1934 J} 105% ...... 104% Dec’Ud]... 
Bas N Y& Erie lst 7s..1910/ ¢-D)] 115 ....../115 te ee SS Guar ref gold 4s......... 194y9/MI-S| 98 98%} 9S Mar’u9)_. 
Chic & Erie 1st <old 58..198% MN] 116 1164/1164 Mar’od)..../125% 117 | Bkiyn & Mont 166 ¢ Gs..1038 MOEN xdcicasthbieas scutwenuh ose 
Clev & Mahou Vai g ds.lvse}uv-d] 110 ......j121 Dec’0s)..../]...... ..--.- ARRRidcutiindctonsita 1911L/M-S} 104 1... 10153 Deo’vur}... 
Long Docx consol g 68..1936)A-O} 128s .....-. 128'3 Mar’uy)...//k27 lés4si] NY B& Mb lstcon gs 193d 104% 2.2... 1104 Nov’u6).... 
Coal & RR Ist cur gu 68.1922)/M-N} ...... 22... 120) Mar’09)_...//120 120 NY & KB lst g ds..... 1927|/M-S] luvs... 1050 Apr’Ua}.... 
tek imp ist eur 68.. 913 J-J} 106% ...... 106 Feb’uv$)....//106 106 NorshB 1st con g guss 01932 Q-J] iu7 les 109 Nov’Vl.... ae 
Z& Green L gug 58.1946l4 NI 108 110 “08 Mardy’ 103 10s Louisiana & Ark 1st g 5s.192Z7IM-S'*_..... SE) yy Jan ’Uuy'...." ay ey) 
MISCELLANEVUS BUONDS—Uontinued on Next ¢2aze. 
Gas and Kiectric Light Gas and Efectric Light 
Atianta G L Co 1st g 5s...1947|J-] 101% ......]...... -------- “valtea” ine Lac Gas Lot St L 1st g58.¢1919|Q-F| 104 105 |104%. 104%] 7|/102% 105 
Bilyn U Gas Ist con g 58.1945|M-N| 106% ...... 106% ntol 13/103 107 Ref and ext 1st g 58.....1934/A-O} ...... 1UL 101% Mar’Uv}....//Lu0% 101% 
Conv deben 6s........... 1909/M-S] ...... ....-. 09/....j/119 124 HNYGELH & P g 53...1948/J-D] 100%... lol 101%} 16)}100 4 1014 
Buitalo Gas ist & 58.-..0-. 1947|A-O] 63% Sale 3 a 60 63%]] Purchase money g 4s...1949|F-A 5 85 85 
Consol Gas conv web G8. APOUTS -d1 seccee woeaes 165 Deo’0S}...j/------ .,.... Ed El Lil 1st conv g 58..1910/M-5 100% 100% 
Detroit City Gas g 53...... Y23) U-J} LOLs 2.2... 101 101%) 2/1004 9014 lst consol goid 5s......1995| J-J lk lll 
Det Gas Co con Ist g 58...1918)F-A}.100_ ......| 95% Sep *08)....})------ 22. NY&QE1 L&P lst con g 581930) F-A 97 Mar’09 
Eq'G LN ¥ istcon g is..1982)M-S} 103% ......; 96 Mar’@e}....|/].--..- 22. N Y & Rich Gas lst g 55.1921|M-N 100 Dec’0s 
Gasd& Eieo Berg Coc g 58.1049) J-D| ..---. -.---- 6149 Vet '01)....!|..-.-- 222... Pat & PasG& E con g 58.1949|/M-8 043, Now 05 
Gen Electric deb g 34ys..1942)/F-A; 79 ...... 8v 80 3 Peo Gas & C 1st con g 68.1943|A-O 1204 Mar’0v 
10-yr g deb 58............ IIT) J-D) 136 188%)1395% 139 | 14/1386 140 Refunding gold ds....... 1947'M-S 1108 Feb’vod 
Gr Rap G L. Co Tet ¢ bs...1995 ae 101 = Roots voadlshbess paddhe ChG-L& Ke ist gue bs 1987|J- "1108% 104 
Hulison Co Gas lst ¢ 5s..1949/M-N| 104 ...... 02 J’ly’U8)....||.---0. 22... Ind Nat Gas & O11 30-yr5s’36/M-N| ...... 7" {| ow... 
Kan City Golda Le Ist s 5831022) A-O} ...... ---0-. ‘99 DOC’ OC} ....]].--02 ceoeee Von @ Coot Ch lst gug5ds.’36/J -8 ios Mar’u9 
Kings & Po OS... UYST/A-O) .- ~~ 0 ~ none] enene wonnnne. on | ee | Mu Fuel Gas lst gu g 58.1047) M-N 101 Nov’0s 
ney empry (| H A-O} 1138 aes 100 Jan’v9/....4400 100 |iSyracuse Lighting 1st g ds.’51| J-D sRicish dathecd 
Ed Hil bin istcon g 4s 193) d-J| ...--. 86 Sep "OS)....1]..-..2 seoses Trenton G & Hi 1st g 5s..1949|M-S 110 May’06 
Milwaukee Gas L Ist 4a -.1827|M-N] 92 $3 92 Mar’0¥]..../| 92 24s]] Westchester Lights ¢ 58.1950\J-D 102s Mar’v9}. 












































“0 price #'riday; latest vid and asked this week.q Due Jam 6 ue gee d Due apr ¢eDue May ADaeJ’ly & Due Aug oa vct @ Dae pee 2 Option sale. 
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v 68.1 J-D 
Bold oa gen g 1987|M-8 
J-d 
. . Registered nn --48 A:0 
Coll trust atée ALO 
J-D 
~+-1931)M-N 
68....1930] J-J 

930 


m Coal oe iL S&MS 
secu Ry consol 45.1990 


Registered........... 1990 


pd tax éxempi..1990 


McK’ptd& BV See N Y¥ Cent 


‘Mex Cent cons g 4s trust rects 
lst cons ince g 3s trust rects 


2d cons inc g 3s trust rects.. 


—— st con g 48. ey + 
Stam guaran 
Mex North 1st old 68.2190 


Mich Cent See N Y Cent 


Mil& North See ChM & StP 
n& St L 1st gold 7s..1927 
wa Ex lst gold 7s..... 1iguy 

Pacitic Ex lst er zold 6s...1921 


South West Ex lst g 738.1910 
lst consoi gold 58........ 1934 
latand refund goid 48..1940 
Des M & Ft D ist gu 4s8...°35 


Minn & St L bee BCR&N 


MStP&SSMoong4intgu’3s 


lst & wwe BB. viseivens 2004 
Gen s f 449s............ 1936 
St L Div Ist ref g 4s....2001 
Dal & Wa lst gu g 5s...1940 
Kan © & Pac list g 4s...1990 

ok & & 1st gu g 58...1942 

K & Ox ist gu 5s..... 1942 
MK&TotT lst gug5s.194iz 
Sher Sh & So Ist gu g 58.1945 
Tex & Okla lst gu g5s...1943% 
Mo Pacific lst con g 6s ...192U 


gold 5s stamped.ai1917 


I ocnsiote ane a1917 
lst coli gold 5s........... 1920 
4 ear gold loan 4s..... 1945 
§ eOxtd at 4%......... 1938 
Sent Br By ist g 48.1919 
' Cen Branch U P lst g4s.194x 
Leroy de CV A List gs 1926 
| Pac R of Mo lst ex g 43.1938 
2d extended gold 5s...1938 
St LIrM& Sgencong 581931 
Gen cen stamp gtd g 581931 
Unitied & ref Fold -1929 
Riv & G Div ist g 48..1933 M. 
' Verdi Vi & W ist g 58.1926 
‘Mobd & K C lsi cons met 
Mob & Ohio new goid 68..1927 
latextension gold 68..41927 
Generai goid 48.......... 1933 
Sh be Os m Sty lst g 5s..1947 
poe. coll g 48..c193vU 
teed g 48.......1931 

South 


M 
T & P Branch lst 6s....1917 
Nash Flor & Shet See L&N 


Nat of Mex prior lien 4428.1926 


lat consol 48............. 1951 
NewH&D SeeNYNHE&H 
NJdunc RR SeeN Y Cent 
New & Cin Bdge See Lou& N 


N ¥ Bkin& Man Beh See LI 


Ww ba el H Riv g 34s. 1808 
eiapares Sa enepasendes 97 
Deben g 48.............. 1934 
silore coll g one... 

Mich Cent ent coil ¢¥ig8..--1098 
i Sans & 

a Beech Cr Creek lst gu g 4s. wrt 
ia’ a 42 eameemnenn ot 

Cr Ext lstg 34es 0151 

Cart é& Ad lst gu g 4s8...1981 
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Agee we 


Low _ Hian| N 


9449 Yah 


99%, 99 
104 Apr’v: 


84 
24lg 25% 


su ~Feb’vs 


105 May’vv 


13334 Feb’09). 


lvl Dec’us 
LIS Jan’07 


Llu «110% 
85% 9 85% 
97 Apr’ UG 


99 Mar’Uy 


993%, 100 
86%, Mar’vg 
108 Mar’vd 
66% 37 4 

pl ly 9% 

Bly Mar’ Us 
Luo 44 109% 
%3 Mar’dy 

lia il4 

i11 lll 
108% Mar’ug 


1114, Feb’ud). 
115 115 
102 10214 
104% Feb’07 
102% 02% 
82 B25, |: 
Mar’0s 


117% SS 
YO Marv 


2%5/112% Feb’ ud 


25 Dlay’vusi 


101 WNov’u4 


117% Mar’v5 


82 Maru 


923, 93 
02% Feb’us 
94% v5 
84 343, 
8215 roe 
83% 83% 
82 82 
99 Oct’vx 
102 Mar’04 





Pe Ete ween we eeee 


coed jivias 19%, 


}... 107%, 107% 
1 1 


tte 


10% Jan’v? : 
115% Feb’vud 


Y9% 100%) 4 
Mar’09|.... 





22 28 
905, J*ly V1}. 


Llu tg Mar’os}- 








100 Mar’v?). 


LOU 1g J*nLe’Ud). 
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95 4 
95 Feb’vuy 


me 


< 


he 











1124, Mar’09}. 
1134) Mar‘vy!, 


liz J’ly’v4). 
102 Feb’09 
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N Y Cent & H R—(Continuea} 
1o]] Gouv & Oswe lstgug ds 1942 


Moh & Mal lst gu g 48..1991 


NJ June & gu ist 4s8...1986 


Y & Hariem g 319s... 


2000 
N Y & North 1st ¢ 5s...1927 
N ¥ & Palstcon gu g 4s 1993 
Nor & Mont lst gu g 58.1916 


Pine Creek reg guar 63.1932 


R W& O con istext5s. 1922 
Oswe & R 2d gu g¢ 58...¢1915 
RW &OT RB lat gu g 58.1918 


Rutiand ist con # 4%s..1941 


Ogé& LCham ist gu 4s £1948 


Rut-Canad 1st gn ¢ 48.1949 
St Law & Adir lst ¢ 58. 1996 
2d wold 68.............. 1996 
Utica & Bik Riv gu so.i3e 
Lake Shore gold 3198....1997 

R tered. 


Mahon C’l RR Ist 58..1934 
Pitts @ L Erie 2d g 53.a192s 
Pitts McK & Y lat gu 68.1932 

2d @uar 68.....6cccc cc e 1934 

Molecat BV ist ¢6s 1918 
— Cent lst consol 6s. =i 





g 95 
Bat C & Stur lst gu g 38.1989 
NYChic& st L lst g4s 1937 

istered...... wooscos lL Oot 
Debentures 4s.........1931 
West meee ist 4s ane 


Te eeeeeeeeene 


W112, 
ex tctetetec 
'¥ 
5 
& 
= 
] 
te 
& 
< 


H & H—Conv ts..1948 
v deben 38........1956 
© R con g 58..1937 
& Derby con cy 58.1918 
North SeNYC&H 
& W ref lst g 48..g1992 
000 wow 


=i 
Roe 
eacde , 
¥ 

i: 


HK BD ag 
Be & 


WLA% 2% 
¢ 
Lal 


996 

Diet latié& gen g4s.. “teak 
10-25 year conv 48....1932 
Pocah C & fy rag 4s..1941 
CC&T let gu g & atiedinsee 1922 
Scio V & N letgu gas 19sy 
North Tiknois see Ch & N W 

North Ohio See L Erie & W 
Nor Pac—Prior lien g 48..1997 


SstP& elt gees g 68....1923 

Registe. certific’s..1923 

St Paul & Dui 1st 5s....1931 

i caer soi goid 4s... ="198 

St consol gold 4s_..... 1968 

Wash Cent lst g4s..__.. 1948 

Nor Pac Ter Co lst ¢ 68..1933 

Nor Ry Cai Seeso Pac 

Nor Wis SeeCStPM&O 
Nor & Mont See N Y Cent 


P a 
Coast Co lst g 5s....1946 
ac ot Missouri See Mo Pac 
Penn RR 1st real est &4s- ate 
Consol goid ds yly 
Consol gold 4s..... 
Consol gold 4s _... és 
Convertible g 319s8....... 1912 
Convertible g¢ 3gs.......1915 
Alleg Vai gen gu g 48...1942 
DERERS& Bee lst gu4sg.’3b 
she y py W ist ¢ 48..1943 
od Bay d& So 1st g 6s...1924 
UNJ BR & Can gen 43.1944 


[ee Co—Guar 1st g 4198. od 
Bes 


RTS pS 921 
Guar 319s Coli trust reg. 1937 
Guar 349s coll tr ser B...1941 
Tr Co certif’s gu g =. 1916 
Gu 3498 tr ctia C..... 1942 
Gu 3'os tr ctfs D... 222... 1944 
Guar 15-25 year g t---ioee 
Ci & Mar let gu ee -- 1985 
a os P Pec gu gs serA. "42 


Series D 3498...........1950 
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eleenwee tee weewel* 


101 Feb’vy 
114% Oct ‘U8j.... 
lly J’ ne’U6 
100% Marus 
10642 Nov'0u}. 


95% 


1U1 44 J’ pe’Vo 


99% J’ne’v 


ri AST" Mar’Uv).. : 
lzy Mar’vs 
l2stg Kev'vuy 


U3%, Yu 
91 Sep’v7 


102% 103 
lUi% 1lUl% 
74% id 
74% 74% 


Lz, Feb’ * 
L174 474 
gy Sebv’uy 


Y21i_ Jan ’UY 
litig 116% 


150% 39m Se 











4g Ang’Us}- 
too Sep ’0s 
J13i% Jang}. 
110% Feb/uy. 
105 Jan ’Us}. 





109°” Get 707}... 
100 May’us 





Se ~ee- 


bed 


ASA's 1345 
118% Des'Us newd 


ee ee ee 


9845 98% 


1s 
93% 93%) 
YO% YH%g 
Yi% Mary}. 
ie ta Peu’Uol, 
v7 Mar’uy 


syiOl 


UY %g Marvy b 


121 Mar’09). 


tua * Feb’v.)”. 


110 Mar’03j. 
105 gon oe 4 
106 Oct U3} 
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| Yl% YS%y 


lus 104% 


14 Wilelusy 


1¢ 133% 1551, 


¥7% 1UUy& 


18 98 99% 


*)l-eeeee coceee 


y6% v9% 


120% 121 
1 204g 12048 


924 1g 
A LiL5% Ll6y 


10842 110 


105 105 
-}}10949 EO9 4g 


94% 96 


160d ig LUdey 
a V7% Yu 


ida lua 


i04 106% 


“Vom aig! 
<s 7 


pox B9% 
0% 90% 
98% YY 

i164 110% 








MISCELL 4NEOUS BONDS—Conrinued on Next Page 





Ceal and lren 
Col F & 1 Cogen st 


Gentil Cute! ga bax.195 


‘Tenn Coal gen 5s......... 195 


, Tenn Div lat g¢ 6s..... 41917 
» Birm Div ist consol 63..1917 
; Cah C M Co Ist gu g 68.1922 
Dé Bar C & 1 Co g 68.1910 
&Colst g 58.1949 
Victor Fuel Ist s t 5s......1953 


‘Vatron C 


58..1943 
Convertible deb g 6s....1911 
Huei Co gen gold 68.1919 

Gr Riv Coal & C ist g6s1919 
‘Oleart Bit Coal lists t 48_..1940 
‘Col Indu lsté& coll 5s comp ttt 


vn" 


st g 5s. 1926 
\Kan& HC & Clstsfg5s.1951 
Pleas Val Coal lst gsf 6s.1923 
‘Sunday Creek Co ¢ ectomey SS 


pee eree eee 
ey 


. ES 





106144 Peb’09 


110 Jan’0¥ 
a4 a oy 











9S ty Feb 07 





73 Feb’07}. 
103 Mar’0t|. 


106% Mar’09). 














Telegraph and Telephone 


Am Telep & Tel coll tr 4s 1030 J- 


Convertibie 48........... 
Instalment certificates .... 
Mich. State Telep. lst 53.1924 
West Union col tr cur 58.1938) 
Fa and real est ¢g S's... 

Cony 48, Series A....... 1936 
Mat Un Tel sfund 638...191] 
Manoincturing & tnaustriai 
Allis-Uhalmers lst 5s8..... 1936 
Am Ag Chem Isat c 58..... iv28 
Am Cot Oui ext 449s....... 1915 
Am Hide & L iststg6s..1¥1y 
Amer Ice Secur deb g 68..1925 
aS = irits Mfg lst § Se-~1016 
bacco 40-yr g 6s. ...1 ea 


An ‘Thread 1st coi tr reas 





cress =: 
ZAZLuP? ne 


M reesei 
uPONKSGE OC 





100 Beb’0v 
984 29 
94 94 











94 94 
9544 8696 
92%, Jan ’09 


85 864s 
100 Mar’vv 


82 82% 
9973 100 
97 eg Mar’0' 
98 99% 
73% 
95% Feb’0 
108 109 44) 
iver) 73 
905 Mar’uY 








i, “NO price Wriday; latest bid ancasked. aDueJan Due feb ¢Dueilar dDueApr ADue/ ly kDue aug 6 Duevc’ pDae Nov «eDueves sQpmon sale 






































































































































MAR. 27 1909.) New York Bond Record—Concluded— Page 4 811 
potgh ag =3| proce wees |Sxil Ran BONDS 3 3 
. ) = ge B Price Ween’s 2s Rance 
N. ¥. STOCK EXCHANGE 33 Friday R or |55\| Since N. Y. STOCK EXCHANGE #5 Friday Range or |2$ Since 
WEEK ENDING MARCH 26 s March 26 | Last Sale |A~|| January 1 Week ENDING MARCH 26 S March 26 | Last Sale |“ “|| anuary 1 
Penn Co—( Continued) Bia Ask|Low  High|No|\Lew High||Southern Pace Co—( Continued Bia Asi|\Low Aigih| Ne|iL High 
Erie & Pitts gug3%2s B.1940/J J) 92%. 92 Apr’07|..../]...... ae Morgan’s La & T ist 481918 BOT sacees: <sece- i2Zlg Aug’0S8} .. ied pyae.a 
Series C, ......c.cccene- 1940} J-d| 92% 98% Apr’04!).... lst gold 68............. 1920) 3-3] 114% ...... TiS NOv'OGl....0....c coded 
@r R& Lex ist zu g4 98 1941|J-J| 107%. 106% Dec’08)... No of Cal guar ¢58.....- SOMA ssc0ns 2209: 112, Web)... cole 
Pitts Ft W & O 1st 7s...1912)J-d| -..... « 127 % Oct °02)... Ore & Cal 1st guar g 58.1927|J-J| 102% 104 [104 Mar09)....//\04 104 
20 78... .2cceenneneeee-+s 1912)/J-d| .----- 1094s Jan ’U9}.....//109 13 109%g]] So P of Argu 1stg 6s...c1909/J-J) 100, -.-... 100 Feb'09]....|]100 100% 
EO RSE RR IESS 1 RIGIZIA-O| ...... ....../107 Oct *U8}..../]..... EES SUS: lst guar g 6s......... 1910) 3-3} 101% -...-.. 101% Jan ’v9]....//10 11g LOLlg 
Pitts Y& Ash lst con 58.1927|M-N/ 113 ...... 110 ~Feb’09}....//1160 170° HSe Pac of Cal—6s BE & F...1912)/A-O| 10384105 [104% J’me’0x)...-)) 2. le 
| POCE StL gu4a'ysA...1940/A-O} 109 ....../10948 Deo ’08)..../) 5... } 19 GOA 66... cnccccsus 1919) A-O| ---<0< -0---.J 114% DEO 04}... Hf. oo. Jee 
Series B guar....... 2-1 942/A-O} 109 ......)109 Mar’09)..../109 109 1st con eR... 1937|M-N| 113 ......)116 May’O7).. .)) ooo. J... 
Series C guar..........1942/M-N| 1084 ...... 112349 J’ rHe°O) ... 1. .n ccewee 8 Pacof N Mex lst g6s..1911| J-J|*103 - ...... BOG Ape’ Our... Bs... cca 
Series D 4s guar.......1945|/M-N| 100% ...... 192 Feb’09}..../11001, 102 So Pac Coast lst guds¢.1937|J-J| 84 ..-..-|.---.-_ -----. SS Ba ¢ 
Series E 31: guar g....1949/F-A| 94 85 | 95 Feb’09)....) 94 Tex& NOSabDiv 1st ¢6s.1912|M-S| ------ 106 49/107 ‘5 Feb’7)...-)) 0. cll 
Series F 4s guar .....-1953)J-D) 101 ......].--... ...-....]- eo Pies ae Con gold 58............ 1943\3-3| 97 ...... UO AnCOOn cs. co. cule, 
CstL& P list con gr A-O} 116%...... 116% Now08}.....--->- --"""" so Pac RR lst ref 48......1965|J-J| 94% Sale | 94% 95 [26r)) 04% YE, 
Pensacola & Atl See L & Nash Southern—1st eon g 58....1994) J -J lil Sale {111 LiLS! 4 nos 113 
Peo & Kast SeeOCC& dtl 0 RTE Oe RR MIT S| cesece 110 }114 WNov’Qe)...-/}. 000. 
Peo 4 Pek Un ist g 6s....1921/Q-F WD Sckcei 123%g Jan ’06|....||......... ] Develop & gen ds Ser A.1950/A-0| 75% Sale | 734 = 78%/15u) 76 798 
Qa wold 4198.....2-------V1921/M-N)  ----. ...-.. 100% Deo’O5)...-1 oe. Mob & Ohio coll tr ¢ 48..1933)M-S| $8 88] 884 88s) YY) 35% 89% 
Pere —Ch & 68 1921|/J-D) 103 105 {109 Apr’@2)..../). 0. oo... Mem Div ist g 4%9-58...1996|J-J| 107 ...... 07 Nov’v$!.... 
Flot & P M g6s.........1920|A-O] 1134115 [113% Mar’09)..../}1124 115 St Louis div 1st g 48_...1951/J-J| S9% sale | 89% 89%) 
ist consol gold 5s.....-1939|M-K} 1 109 %/109%5 Keb’09)....//104% 109%54} Ala Cen R lst g 6s...... 191sid-J| 108 ...... O38 Sep 0s 
Pt Huron Drv lst g 58.1939/A-O} 1074 ...... INOW CG ai ccs iccent Atl & Dany Ist g 46..... 1948| J-J|*-----. v8 | 91 Dec’vs}...- 
Tus & H let gu g 48.1931)/F-A| ...... ...... pdabid Séecbcebipsidicckee eocnbe TS” See eee ERS 1948\J-J|} 85% 86 | 92 J’ne’0e).... 
PhiiB& W See Penn RR ; Ati & Yad ist T48.1949|/A-O} $1 ......]..-.-- .------- 
Phila & Reacing cons 78.1911/J-Dj] ...... ......|115 49 Mar’06|..--!] 0. Lo. Col & Greeny A oe: 1916\J-J| 108 ......j111 Feb’? 
Philippine Ry 1st 30-yr 8148'37/J-J) ..... Y3¥9 BBs) 1U) o8%y 95 ET Vad Ga Div g 68..1930|J-J| 110 ...... 109% Mar’v9) ..-//10%5, 109%, 
Pitts Cin & Bt LL, See Fenn Co) Con Ist gold 58........1956|M-N| 118%134 [113 Marov/....)112 113% 
Pitts Cleve & Tol See B &O E Ten reor lien g 5s8..... [93aiM-s| 104 107 [105 Feb’vy)....105 105 
Pitts Ft W & Ch_ See Penn Co} Ga Midiana lat 3 saad 71946/A-O] 63 64 | 66% beb’09)..../) 664 66 
Pitts MeKees & Y SeeN ¥ Cen Ga Pac Ry ist g 6s...... 1922) J-J| 116'...... 115% Yeb’v9) .../7114% 116 
Pitts Sh & L E lat g 58...1940/A-0} 116% ...... 114 Oct 08). ...17...2.. 2.0... Knox & Ohio 1st ¢ 6s...1925|J-J| 115%e..... 1th Dero eo 
Mn od ay 5s....-- --1943}/5-d| ------ ----.- V3 % IY 97) sone} ee. Lele Mmobe& Bir priot lien g 66 1945 2 OW. wasees ey ex TER 6h eaO 
eevee. 1945) Jd - anaabe cecesel Me Geet Cam cmos se pee 
eading Co gen g 48..... 1997| J-J| 99%Sale | 99% 100 | 65] 99% 1005} & Dan coat g 68....1915|d-J} 110 ....../10¥%9 Feb’09)....1/108 44 109'9 
Registered.......:..... 1997|/J-J, 98% 99 | 95 Aug’OS}....}/...0.. 2... Deb 5s stam ene 1DZ7T/A+Q| 102 ....../ 92 J’me’US}....1f co. wo. c00 
Jersey Cent coli g4s...1951)A O] 96 97 | 97 Mar’0d)....)) 98% 98 Rich & Meck  48...1948|M-N] ---00- .2---.) 75 Got "US)...-/). 5. 
Rensselaer & Sar See D & H So Car & Ist g 58....1919|M-N} 108 ......]103 Feb*0s)....//i01 4g 103 
Bich @ Dan See South Ry nia Mid ser C 66...1916|M-S| 109% ......J/112 Oct Ub}...-/) Ll * 
Rich & Meck See Southern Series D 4-5s8..........1921)M-8| 106% ...... lg Dee 06]... 1). flee 
Riwo Gr West See Den & Rio Gr Series EK 68.............1926)-S} 1074a.....J113 Deo*Oo,.../) 2... 
Roch & Pitta See Bk & P General 58............. Q2eIM-N| 109% -2----]108% Mar'09|-...1/)07 108% 
Rome Wat & Og See N ¥ Cent Guar stamped...... 3|M-N 10949 109%) 107% 109% 
Butland See N Y¥ Cent WOd& W istcy gu 48..1924|/F-A 96% Jan ’V1)..--[ oe ccc eee 
seg ee" &H See PereoM West N C ist con = -J 108° Deo'US) |... ok. cccceo 
o& Gr isi lst g48...1947)J-J| 00. O4%) 95 Mar’09)....) 92 95 iS a& N Ala See L 
8tL& Cairo See Mod & Ohio Spek Falls & Nor lst ¢68.1939|J3 4 wee{117 J*ly 00}... stave 
St L& Iron Mount see MP i’ fer A of St L lst g 4498..1939/A-O 109 Mar’v9]....//To9 
BtLKC&N See Wabash lst con gold 58....1894-1944| F-A 116 Fev’09)..../016 116. 
BtLMBr SeeT RRAot stL Gen stg 4s......1953) 4d-J 97's Mar’0w! .... 97% 
8t Louis & S F— +eng 68.1931|)J-J} 124 126 [124% Mar’09)....11122% 124 St L M Bge Ter gu g 58.1930/A-O LER DOC*OCT. IR ccc. oo sees 
General gold 5s.......... i931 fo cogess 110%j111 Marov}....[/110% 111 x&NO See So Pac 
Gen 15-20 yr _ 6s tr rec..192%|M- e838 8 68y | BY 89 | 13!) 89 gps, ifTex&@ Pac lst gold 5s..... 2000} J-D 118 Mar09|....l717 118% 
St id S # RE coms g 48..’9b)J-J] .----- 95%| 96 Mar’0S}..../) 91 2d gold ing b8-.....-...- 2000| Mar 7 Marvy)... 6 75 
Southw Div ist g 5s..1947/A-o | Fores 101 Feb’09)....j101 101 La Div B L ist g 5s.....1931|J-J 105 Jan’vdg!....ih 105 
he KT & 48.ccccces 1951 T-J 854g Sadie | 8549 85%) SY W Min W& N W ist gu5s’J0|F-A 106s Novw’04}_...17, 2. 
5-year gold notes 442..1905/J-D} ...--. .....- OE TO Sete ivccen ecceus bl & O C lat g S8.........1935)J-d 112 Jan’vs)....111% 112 
StL M & So East gu 4ogi8U9/ J-D] ..--.. ......].---.- --------]- > SR: Western Div list g 5s... A-O Lil “hag. Mets pele Sa 
K C Fts & M cong 68..1925|M-N} 11944120 [114 Feb’09)....//116%220%9/] General 58,.......-.2935| J-D 166. Mov'vel....i0 oan. 
BO Btd & M By rot a 43 1096 A-O} 834 83'9 84 [113 82% 86 |] Kan & gu -..1330|A-O Y4tg 944) oI) 998 8 
C&M R& Bist gu5ds.192¥/A-O] 100. ......]...... -.-----.|- enti ncsden éwatied Tel P & W ist Old 48. 721917 J-J 94 Marvuy)..../) 86% 
Oz'rk & Ch U lst gu 5s g-1913|/A-O] 97% 98 9733 Mar’U9)....//..... « eceeee | f LOAStLa es did -J vO Mar'vy]....\/) YU YLas 
8t Louis So See Lilinois Cent bO-yéez a A-O 84 3854) 45]] 834g 88% 
8t LS W lst g4s bd ctis.1989|M-N] 94%2Sale | 94% 4%) 23] 92% 94y}/Tor Ham& Bufflstg 48.4194) J -D hg A ae oy lo RS, AE 
2a g 48 inc bond ctfs...p1989/J-J| -..-.. ..---. $2 Feb’09|....11 79 82 od bc yoo Del 1st con g 5s 1928) J-D 1UB%) 1084s; 5/)108% 108% 
Consol goid 4s8........... 193zI J- 73 4sSale | 78 78%) 1511 73) SOIgf ist refund g 48.......1952)A-O St. Noy'08}-.. <I). sn. .cauee 
Gray's Pt Ter lst gug5s 1947|J-D} 1u2%...... 1014s Apr’U7|....1}. 2.20 cscs Un Pac RE & | gr g 48 ...1947\J-d Lu: 103 
Bt Paul & Dui See Nor Pacitic tered. ............1947/F-J 102 102 1 TO. 
St Paui M & Man 2d 6s...19U9/A-O} 102. ...... 102 102 S102 104 lst & ref 4s8..... oo eoeeee 92008) M-S Vs%y $B%q)237)| 96% 99 
lst consol goid 6s........1933|J-J] 132% 132%|1325 132 zi/i31 132%]] 20-yr conv 4s............1927|J-J 104, 104%)1274//102 108 
TOG... .ncccenee-LV35iJ5-d] 132 ......[134 Dec?06]....l] nan0e wo _a--{] OTe By de Nav con 48.1946 J-D Y8%, —9B%) 2 , By 99% 
nced to gold 4498..1933]/J-J] 109% 109%/100% 109%] S109 Lil Ore Skx Liné 1st¢6s..1 2) F-A 118ig 1184) Ty vt oes 
Registered........... 1933] J-J5] 108% 2.2... Liste Apr’Ol)....]]. 02.2. lst consoi g ---1946/ 5 -J 117 117 S115 «118 
Dakota ext gold ts...... 1Y1U|M-N] LOS *s ....../103 2g Mar’09]... 103% 103% refund 46........1929|5-D] Y4%Sale | 94% YS | Bil) 94 95% 
Mont ext lst gold 4s....1987)J-b} lvl ...... ivi 1vl 1j/} 99%101 || _ Regtstered......... 1929/3 -D}. ---.-- ......]| 94 Jan’U9}..../1 94 94 
Registered.............1937] J-D] -.---- cveess {100% O68 "OG. cdl coece ocoess Utah & Nor gold 58..1926|/J-4| 106% ......)107 3 sep Ud). -..!). Moms 
E Minn Nor Div istg 4sl¥4sj/A-O} 94" ......}....-..... ihe Uni NJ RBR& CVO See 
Minn Union lst g 6a....1022)/J-J} -.---- ..-..- i124 May’d 
Mont C ist g 68......1937|/ J-d]| 13242133%)1390 Apr’os 
el 93ST T-d] ------ 222-2. i364 May’06 
lst goid 6s 1937| 3-3} 11645117 [116% Mar’oy 5 " seceee wnneee 88 Nov’08). 22-1) 5. cccee 
Wille 5 F lst gola 58..1933) J-D Og cesced 116% Beb’U0}....//i LO% 116% era Craz &Plst gu 4408l1934|J-d| ------ .....- 9S Sep ’O6)....). 2... eae 
8tP @ Nor Pac see Nor Pac Ver Vailnd& W see Mov 
StP &s8’x City SeecStPM&O irginia Mid See South KR. 
BA& A Pass lstgu g4s...1943|/J-J| 904%Sale | 89% 90%] 27/| 89 92%)]) Va w@ Southw’t 1st ga 58.2003 J-J| 108 115 |117yJan’U3)....)117% 117% 
8 He Pres & Ph lstg5s...iv4z/M-S| 110% 11244j112 Feb’v#)....//112 113 lst cons 50-year 58......1958|/A-O) _Y5%s Yo%) YS% Yo%) <P Bey SBA 
SF &N P istsinkd g ds.191yjJ J} ------ ...... 210 GCS OSs ch ..cso .cccke W abash Jst gold 58.....1939|-d| 111% 1i2 |ilz 1iz rial’ 1144 
Sav Fk & West See Ati Coast L 2d gold 5s........... 9) F-A 104% 105. | 1dt,uv 2105 
Scioto Vai & N K See Nor& W Debenture series A.....1939)/4J-J 1004g Jan ’U9]..../)/ 100% 100%, 
Seaboard Air Line g 4s...1Y5U/A-0| 683% Sale | 65%, 68%) 13 ly Series B.......... ik Yid-J 86 Maruyl....1f 86 90 
Coll tr refund g 58 ...... 1911|M-N| 92 2.2... 954 954s] 15]| 95% 95%]) 1st ten equips fd g5s..1921|M-S 100 Deo7U8)....]) 2... ceenee 
Atl-Birm 30-yrlst g 48.e1933/M-S| --.... eoeeeef 88 Jam ’O7f. ...] 5.5. J ccs lst lien 50 yr g term 48.1954) J-J| ------ 93 Mar’U0)..-. |-stese -yeaee 
Car Cent latcon g4s...l24¥ju-J| $2.22] 85 Sly ’v8}....j/...........]] lstretand ext g4s ....1956 J-J| T74eaSale | 727% | 741395] 71% 785 
Vla‘Cen & Pen lst g 5s.191e}J-J| 100 ...... 107% Aug’06}..../} ..... ..22.- Det & Ch Ext lst g6s..194]|J-J| 109'9110%,|109% Maroy) -../108 111% 
lat land gf ext g 58...193U) U-d | ~...00 2222.-] 202 coe - 2 eee We Ses Des Moin Div lst g 48..1939|)4-J| 56° ...... 97 Nov’Usl. 
Consol gold 5s......... 1943] J-J| ...0-- -----2]10049 Mar’O5}... |]... 2.4 Om Div lat g 3498.._.... 1941|A-O} 77 80 | 80 Marvy}... 
Ga & Ala Ry lst con 5801945|J-J| ..---. 1US 4/1024 Keb’09)..../) 102% 102% ‘roi & Ch Div lst g 4s8...1941 M.S} 59 Vis} Vl Deo’vs 
Ga Car é& No lst gug 5s 1929|J-J| ...--. 10541054 Mar’0s| .../105 106 || Wab Pitts Term.ist g 48.1954) U-D] ----.+ ...... 48 48 
Seab & Koa lst 5s....... WZ] I-d] ccccee cocee 106% Feb’vu9}....)} 106% 106%, Trust Vo certfs..........-.-..|---- 494asaie | 43 494 
Sher Shrd& So SeeMK &T za gold 48............. --.1954) J-D oc ee a By 
Bil SpOca& ui See Atl Coast L Varren Dei Lac & West 
BoCat & Ga See Southern Wash Cent Sze Nor Pac 
Southern Pactic Co— Wash O & W See Southern 
Gold 4s (Vent Pac coll).k1949]/J-D}] 91% Sale | 91% 92 25), 90 92 Wash Termi 1st gu 3'8..1945/F-A] -.---- .....- 93%, Feb’09]....): 93% IB% 
Registered ...........K1949)3-D) 56 Yl} 85 Feb’09)....]) 85 85 West Maryland Ist g4s...1952)A-O] 834esaic | 83 d3ol Toi Sze 8e 
Cent Pac istref gu ¢ 481949) F-A| 973 YT) 97 97118il] Y73_ YB% Gen & conv g 4s ........ 19H2ZjA-OF ...-.. qv 65 Mar'Uv)....if 62 72% 
Registered............ SCC = aa 97% Mar’09|....|} 97% Y7%i| WVaCent& P lst gts19lijJ-s| loz ._.... 105 Dec UB)... HB. .5... . cc eee 
OT he aH J-bLDi 0% 91 yy 90% 89% 934 |] West N ¥Y.& Pa lat g 5s..1987|d-J} ------ LET yjil6% = 116%) aitls 117 
Through St L lst gu 4s ’54/A-O} ...... 94 94 Mar’vg}.... 3% Gen gold 3-48............ ¥43/A-O] ...... v5 v5 95% 1: 95 v5 3% 
@al-Har @S A lst ¢g 6s..1910] F-Aj ...... ...-.- Clg Feb?U9}....|}101%g 101%]] Imcome d5s......... one--A1943|NOV) 2.200. 2.2... 34 Feb’07]....4..... a salon 
Mex & Pac lst g5s....1981/M-N} 108 110%)110 Mar’v9]....//110 110 || West NoCar See South Ry 
Gila V G& N lstgu g 5s8.1024/M-N|*104%...... 04 104 14104 104 Wheel’g & L E 1st g 5s...1926}A-O} -...-. ...... 105 Feb’0%}....//107 109 
Hous K & W ‘TL lst g 58.1933) M-N} 102% ...... 401 Jen *08). Fi ccccu' coda Wheel Div lst goid 58..1925|J-d} .-..-- .. Ee Ss a). ee ae bas 
lst guar 5s red....... 1933]M-N}] 162% ...... O4  AugtOUl, 6.8 cies ocids. Kxten & Imp gold 5s...1930|F-A} .-.--. ..-... 105% Dec’*Os] ....}}. 2c. 22. 
H @ T CO lst g5s int gu..1937|J-J} 1084110 /110 110 169%, 110 RR 1st consol 48........ 1949|M-S| 87 4q 87%) 87% BTS3t. LH BBS, 
65 int guar...1912)/A-O} 108% ...... 107 5g Nov’07]....|}...... ....-- 20-year equip 8 f 58 ...1922|J-d] ....--... ..| 99 Deo*Ud)..../). 2.20. weeeee 
Gen gold 48 int guar..1921)/A-O} Y5 ...... 9444 Dec’08}....}|...... ......]] Wilkes & East See Erie 
Waco& N W div istgts’3u/M@-N] 116 118 |ll6 pec’O6)....//...... ...... Wil & Sioux F SeeStP M&M 
_ AGN W isteu ¢ ds....1941'J-31 108% ...... 107 49 Jan '09]_.. 107 19 107 49 Hl Wis Cent 50-yr lst gen 4s 1949'J-J] 94% Sale | 94% 94%] 574 894g 95 
MISUELLANKUUS BUNUS—Conciuded. 
Manatacturing & industria Miscellaneous 
Beth Steel lst ext sf 58..1926| JJ} &1% Sale 27|| 79% 85% Ex col tr g 48......1948/M-S} 93%, Sale | 93 9339] 12 92 98% 
Oent Leather 20-year g 58.1925)A-O] 97's 98 864 99 |) B’ki'n lstcoms g5s8’48/F-A| 22... ......| 41 Oct UG). ..-}]--c00- connne 
Cons6t'l'obacco 5U-yr g 48.1951)F-Aj ...... 784s 7% T7s|/\Chicdc® ot Yard colg5s.1916/J-J] ...... dadiees 100 Jan ’U8)....]]---s00 covsce 
‘Distil sec Cor conv lst g 68.’27|A-O} 75% Sale 73\q 787%|| Det M & M ld gr incomes..1911/A-O} ...... 35 | 47 Apr’U8)..-.]].--000 «oosee 
Int Paper Co lst con g 6s.19138/F-A| 105% sale 101 108 institution for Irrig Wks 
Consol conv st g 58.....1935|)J-J! 874GSale & Devel of Agricul s f 
Int St Pump 10-yr conv. 68°13) J-J); 102 102% 100 102%]}] 4s (otfs)................1943|/M-N} 92 92 92% Mar’09}..../} 92 93% 
Lackaw Steel lst ¢ 5s8....1923/A-O} ...... 94% Int Mercan Marine 4%9s..1922)A-O} 71°72 } 71 72) 83} 71 = 77 
N Y Aur Brake lst conv 6s *28|M-N 1 Saic 108 113 %/fint Na tron lst s f 6s8.192Y|/F-A} ..... . 86%] 87 Mar’0d]..../) 87 88% 
wepens &e lst & coltr 5s8.1934;A-O] 98 Sale 98 100%}|/Man Beh ag ene --1 940) M-N} ..... a ccceee] OO Feb’0Y) ...]].----- evesee 
hore Co LB baat Lage Ook M-N{ 10549 106 104% 106 ‘s}| Ne Ne Ship & DD5sdi990/J-J| 95 ......| 96 anges co fs uddes skabes 
US Keaity & I conv deb g5s’24|\J-J 8944 Sale 84 S9%IN Y k 50-yr lst g48..1951/F-Af 93 Sale | 93 3 if OL 
y 8 Rubber 10-yr coli tr 68.’15|/J-D} 102% Sate 102% 103% || Providence Sec deb 48....1957|/M-N]} ...... 838 90 Jan ’09}..../| 9O 
S Steei Col coup .d1963/M-N| 1025) Sale 1025 1 Provident pn Soc 4498.1921|M-S; ¥Y 100 95% DeC’O8). ...|] ---0c0 coccee 
S1.10-60 yr 5s. i reg ..d1963|M-N| 102% .-..... 102 1044 }/StJoseph Stk ¥ds1st4'9s.1 J- eseee. 99 [100% Sep 205 sees||- cece coco 
Va-Car-Chem col tr 68 g..1912/A-O}: ...... ...--./105 2 Now’ U5}....1]..... ««-----]}3 Yuba Wat Co con g 6s..1923|)J-d] ...... ------ 112 DEY 7O04)....]|-cevee senses 
Ist 15-year 68..........-.1923|J-D} 9645 Sale 93% Sp Val Wat Works 1st 6s.1906|M-S] 2.0... -...--|113%2J"ly a wene saphine 
Westinghouse K & Msfis ’31|J-J| 92% Sale 90% 95 S'Red & Ref lst st ¢ 68.1931] ....} ...... 98 | 95 93 ao 9S 
* No price Friday; latest bid and asked this week. a Due Jan oDue vep @WueApr eDuesiay gDues’ne ADue J ly »bue Nev sO@ption vale 








CHICAGO STOCK EXOHANGE—Stock Record—Daily, Weekly and Yearly 































































































—_—ee 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range since © for Previous ~ car 
ae oie | CHICAGO STOCK Jan. 1 1909 seine 
Swuurday Monea Tuesday Wednesday | Thursday Friday eek EXCHANGE 
March 20. | March 22. | March 23. | March 24. | March 25. | March 26, | Shares Lowes: Highes: Lowes. Highes: 
Railroads 
*175 185 oe 185 |*175 185 |*175 185 Last Saie|180 Mch’09}| ~.../Chicago City } ere 00; 180 Mch 8] 190 Feb 3]/ 160 Jan 18 Dec 
4 4 4lo] *4 4lo| *4 4lo|  *4 4lo| *4 5 20|Chicago & Oak Park.100 3 Jan 15 4 Jan 22 153 Feb 3lg Aug 
*10 11 #10 11 |* 10 1l *10 ll Last Saic|12 Mch’09]  ..- ID MO le ee: vninecits on 100 9 Jan 21] 15 Jan 22 616Dec 10 Aug 
110) =110!4/*#109 110 |*109 110 | 110 110 | 110 110 | 1103, 1108, 125|Chic Rys part ctf ‘1"’___| 110 Mch19} 115%Jan 6 843, J’ne| 119 Nov 
4114 4114] *40lo 4110} 41 41 | *40lg 41lo} *41 42 41 41 291)Chic Rys part ctf “2"".._| 40 Mchi7] 453,Jan 2/| 38 Oct 47 ~J’ne 
*28 29 28te 28lo| *28 29 *28 29 *28 29 27 27 151/Chic Rys part ctf “3""_..| 277gJan 12} 30 Jan 29 20 Nov 28 Dec 
* 10 1llg} *10 °° = 1115] *10 1119}. *10 llls Laz: Saile}11 Mech’ ...|Chic Rys part ctf “4"".__| 10 Mchl 13ie Jan 2 93; Sep 1312 Dec 
*25 26 25°, 26 2612 2éle} 27 28 271c 2814] 2734 2814} 1,430)/Chicago Subway... - 00; 25 Feb 26 2914 Jan 2 145 Feb 3012 Dec 
SALT SS Sah th SET, See Last Sat-|7 Dec’08} ....|Chic Union Traction.100} ..... a eeuisl  oehebekniiin %1leoMch 7 Dec 
SI diel deal ote Shasl week enum Last Sal:{18 July’07} ..-- o Pang iii las dtd ent Di nambattininehik guibhiiatins U0. alo éecuisinine taemiemecmie 
41%, 42 405g 405s] 40l2 4012} 4012 403,) *40%7g 41%s/ 42 42 544| Kans oa A Ry & Lt..100) 35 Feb24) 429 Mchi9 30) Oct 473, Nov 
80 81 |* 80 81 | *80 82 8lig 81%} S8lle 8134] *81 82 Se. WO. Bic wedacase 100} 79 Jan 8} 82 Mchl19 68 Sep 86lo Nov 
*17l2 19 *17l2 19 *17ig 19 *17!2 19 Last Sale}19 Mch’09}] -... Metropol Ss pondaee Y* 17 Jan 4] 19 Mch 8 1214 Nov 19 Jan 
*50lg 54 54 *50 51 | *50 51 Lasi Sale|5244 Mch’09} ~... pret Riedienkneadd 00; 47 Jan 14] 63% Mchil0 42 Jan 54 May 
Die nek enka Sits wer] osas ane Last Salej46!2 May’08} ..-- North hicago Street. 100 TOL RMT RT ita 44 May| 47 May 
217g 217s] *2ile 22lo] *21le 2210} 22 22 | *21lg 22!o] 22 22 195 ae ae ae Elev...100) 21 Jan tj} 23 Jan 21 a Aug 22 Dec 
*68 69 *68 69 69 69 *68 6810} *68 69 *68 69 5 pref.......... 100; 63 Jan 6] 6912 Mchis 46 Aug 621, Dec 
*56 58 56le 56le] *56 58 *56 58 *54 60 58 58 60 South Side oe ee eae 50 Jan 25} 60 Mchl16 42 Aug 71 Jan 
301g 30323] 301g 3614] 301g 3014] 30 30l4] 30 304] 30 303g] 1,526 Streets W Stable C L. 100 297g Jan 20} 30% Feb 18/| 2612 Apr] 34 Nov 
*96l5 98 | *96lg 98 | *96l2 98 | *96l2 98 Last Salei98 Mch’09} -.-. 5 en 97 Febl5| 98lgJan 65/| 85 Apr] 103 J’ne 
Geee Gees] waus cons] scne ae op] cece secs] SOR Be Fev .... West chicago Sirest._100 Fale a cS ethmemaiinden 25 Apr 31 May 
Miscellaneous 
Sig Sig Sig 814 84 84 8 84 84 8 $1 705 a — sain theo oi 00 77g Jan 30 me Jan : 4 Feb 103g Nov 
7334 7412} 7412 75 74 741 74 74 7445 74g 7444) 1,155] Do pref.......... 00] 71%;Jan 6| 77 Feb 2 4llo Jan 767s Dec 
#202 210 |*202 210 |*202 210 |*202 210 Last Saie\202 Mch’09}] ~--... American Radiator..100) 200 Jan 14) 202 Feb 4/} 125 Jan | : Dec 
*123 128 |*123 128 |*123 128 |*123 128 Last Sale\128 Feb’09} _... __, ReaneapaARRS 128 Jan 20] 128 Jan 20/} 116 Apr] {2814 Nov 
*55 56 *55 56 *55 56 *55 56 Last Sale|55 Mch’09} .... Amer dhintaldina..-i 00} 55 Mchlij 59 Jan 6 87 Mel 63 Nov 
*104 106 |*104 106 (|*104 106 '*104 106 Last Sale|106 Mch’09} -.-- o f 101 Feb 24} 106 Mech 1 91 Jan | 104 Nov 
Et medial eonl> 6el ath: eens) Gack Oe wal Last Sale\10 RRR Fg REIS SS aaa ee Pee 10 J’ly 42 Jan 
lp *ly lpi = eg ls w1l4 lo} Last Sale\% M ----|Booth (A) 3g Mch12 1 Jan 2 73 Dec} 30 Jan 
*lig lly yy «61 13g 133 13g Ilo 18g Ile 133 Ms 1,974 Do pref 3%; Feb 9 5 Jan 5 3 Dec} 100 May 
*51 *51 53 *51 53 *51 53 Last Sale|5312 Mech ---.|Cal & Chic ——, i. \- 100 Sli, oan &| 56 Jan 26 40 Feb 
Se. Aiea nied deed ween eamel oben eames Last Salc\147  May’08} ....\)Central Trust B .100 147 May| 147 May 
*1 lig} *1 lig} *1 1g} *1 lig} Last Sale}1 Dee’08} _...|Chic Brew’g & Malte 1 Oct lis Aug 
*S 4 *3 4 #3 4 *3 4 Las: Sale|2 4 eae Se 2 Nov 4 Apr 
*201lg 21lei 20lg 2073] *20 21 20 20 2014 2014; 2014 20!le 125|Chic Pneumatic Tool_100} 20 Mch24 Jan 4 20 Dec 3012 Aug 
133 132 133 |*132 133 | 13212 134 | 134 134 13lig 133le 3iljChicago Telephone...100] 127 Jan 4] 134 Mch24!} 106 Jan | 153° Se 
jn. tel wick tee bebe oneal kame jnee Last Saie\214 Meh’08} _.-- py RR ES OS: ey see ae 3, Feb 234 Feb 
*1191 *11912 122 1 21 |*119le 121 11984 1193, 8s ae VO cult 20|Chic Title & Trust_..100] 117 Jan 1s} 122 Mch1i8!} 100 Jan]! 116 Dec 
Sg] 1111g 11153] 111lg 11112] 111l2g 1115s] 111 I111lo *1il 1llle 468} Commonw’th-Edison_.100} 107 Jan 21] 1117s Mch12 80 Jan/] 110 Oct 
*18 19 1 *18 19 Last Saile|19 Mch’09} ....|}Corn Prod Ref CoCom--__| 17lg Feb25 REE PEERS 
*77lq 7784 er Tees. Fee Fl cess acne 25 Do Do Pref...| 70lg Mch25| 77% Mch1i9j/_.........}.......... 
12112 122 121 121l9/ 121 121 121 121 273|Diamond Match.-_..- 100] 117 Jan 9] 12414 Feb 10]} 113 Jan | 13/ Aue 
*40 41 4614 4014; 40 4033} 41 41 145|Tiinois Brick__.....- 100; 38 Jan 26 Mch 2 30 Jan 4212 Dec 
*43 «2445 Last Saie|4314 Mech’09} --.. ge dng ee i sion Se tiosdel 43 Jan 5) 45 Feb & 3s CJ’ 4u J'ly 
aun: waue ey a ee Last Saie|2!2 June’07} -.-- w PO esciall aieba aiibimee Et adnwas need thn snmibemila Meapmaeeen dn 
cients shined i ones ice ae a. Caen check: se; ana neckengicel winkuivda uae, 1-dimnkaeue 19 J’nef? 20 J'ly 
104 104 7306 UBT Lowen cocsitiee |. 108 220 National Biscuit._..-. 100 g Jan 109 Jan 16 70 «(Jan $7 Dec 
121g 122 121 121 dictate ivan PO 123 - @256eoeaen 100] 11814 Feb 15{ 122 Mch22}/ 1013; Jan {120 Auc 
*85 86 Last Sale|851g Mch'09| -...| National Carbon... 100; 82 Jan 14] 87 Feb 27 51 Mch] 87 Dec 
*119 120 *119 120 Last Salej\ll9 Mch’09)  -..- Do pre NE ts atin nntdngh as 100} 110 Jam 15) 11912 Mch 2 91 Mech] 115 Nov 
112%, 1127, 1llly 112 lll a 1lllg 1123s] 1,986) People = = ng ans apace 102 Jan 45/| 114le Feb 15 80le Jan | 106 Dec 
% 5g 7g 5g 5g 13-16] 5,297} Do rights_......---.- 1g Feb 25] 1836 Mich 26//___.....--].._.....-. 
7514 75le| 747g 75° 74lg —75i2] 1,088 Seate-Inocbuck com..100} 55 Jan 5|) 80 Mchli 24 Jan| 56 Dec 
10912 1091 1 10933] 1093, 10612] 1 1093, | + eae 100; 101 Jan 5] 112 Feb le 72 Jan{| 102 Dec 
1011g 102 1015g 10172] 1017g 10214} 102 1 1,394|Swift & Co... 100} 100lg Jax. 9) 103 Mech 6 88lo Jan | 106%, Sep 
smiseiuah vant ---. .-..| Last Sal Feb oS x. 2 se ££ S| See eee 
*127 130 /|*125 128 128 128 /|*128 130 130 130 25 Sa Oats Co..100} 119 Jan 5] 130 Jan 30|| 114%,Jan/ 134 Jan 
10014] 10012 10012) 10012 10012/*100 10014 ey 10014; 100 100 116 RE REE 98leJan 2) 1013, Feb 10 87 Jan] 100 J'ly 
ARIS bee aa, lio] ¥15g 153} 1385 Unit Box Bd & P Co. ba 53 Feb 19 153 Mch26 yy J’ly 15; Jan 
eeiin eeiel 734 783 Te 77) 7 8 466i: De pret....-....- 00} 33, Mch10} YileJan 4 lin J*ly| 12 Jan 
24 24 *22 24 **22 #24 | *22 24 20'Western Stone... _- 100 15 Febi6' 25 Mechi5 113° Orr 17. Anr 
— 
‘ . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Oo Outstand- 4s Dividend Record 
wnEKC Intwr- Price Week's B’ds Range NAME. ing aid 
XCHANGE est Friday Range or jor Stock Profi: in in Per Last Patd 
Pertea| March 26 Last Sale Year 1909 i Tt 1907 1908 | wd % 
Bid Ask| Low High| Ne |\\Low High] Bankers National ......}|$2,000,000/ $1,265,235 8 8S #Q-M[Dec 08} 2 
Get Senet 1st 6s. Set 3 - J} eee ----] 100 Meh’07j...-]/ ....  -...]}Calumet National... 100,000} 34,125 6 6 An Dec ‘08, 6 
anf v&FG (StL) 5s°12]J - J] .--- -...] 101gFeb’09/_.--|| 101 1014 eS ee ee 500,000 177,383; 10 10 }.J-J }Dec *08, 5 
yo Trade 4s1927}|J - Dj) ---- ----| 100 May’07|----/| .... ~...|/Commerciail National_.__| 3,000,000] 4,266,567] 12 12 -C-3) Pan ‘09, 3 
Chie City Ry 5s__.1927]/F - Aj 1048g Sale] 1041, 10453] 45/| 1041, 105 |/Continental National._-_} 4,000,000) 3,710,93y 8 8 7 Nan 00; 2 
e Consol Br RN OE? Be Seg Sa ” Apr’04j.... 50,000 4,834 6 6 -MiDec U8; He 
Chie Consol Trac 4s.1939]J - D} -.-. ----| 55 Aug’07/---. 3,000,000} 5,068,460} 12 12 | QJ Man 09, 3 
Chic Auditorium 1st 5s1929)/F - Aj ..-. .---] 9634 Jan’06}-..- 200,000 53,703 6 6 1Q) JJan ‘Oy, lig 
Go lat Ge.. S9SCTA: = OF dace coca] suse - cotsloces 600,000 392,913 8 9%| Q-J JJan ‘09, 212 
Chie No Shore Elec 68.1912)A - O}] .... ~---| 87 Feb’06/...- 200,000 31,160} 6 6 [QJ [Jan 09; 1 
Chie Pneum $8,000,000] 8,054,837 12 12 |Q-M ne 31 °08; 
beieabeh iets inane --@1921|J - Jj 73 Sale| 73 73 6 150,000 168,320] 10 10 }Q-M c . Zig 
Chie Ry: Se... ..<.« 1927]F - Aj 10214 10212} 102 102\4, 12 1,000,000 515,764 Privjate Ba jnk Seay. aided eco 
Chic Rys 4-5s sertes “A” /.....] 947g 951g) 95 95 50 1,000,000} 447,712) 8 % | QV [Jan ‘09, 2 
lc Rys 4-5s series ‘‘B*’’}_.. - S8le 8&9 88lp 88: 8 500,000 158,216 5 5 JI Pan ‘09, 2p 
Chic Rys 4-5s series ‘‘C’’}_-._. 90lp 91 907g Yl j---- 1,500,000 846.632 3 8 [QJ Man ‘09, 2 
Chic Rys coll 6s._.1913}]_.._- 102. Sale} 102 102 1028.1] K 200,000 106,340} 10 10 J-J \Jan ’09, 
Chic Ry: Fund 6s___.1913]-.-.-] ---. .---| 102igMch’0%}_.--/|| 162g 1023:]//Live S Siechaees Nat] 1,250,000 408,035} -... | 1042 |Q-M[Dec ‘08, 4le 
Chic Rys Tem Ctfs ist 5s_}_.___|f1017 1017 — 40|| 1017g 1021s]]| Monroe National-.....- 300,000 61,578 4 4 |Q-FiFfeb ‘09, 1 
Chic Ri I & P RR 4s_.2002/M- Ni --.. oo-.| O66lgAug’05/----]) -... ... || Nat sy of Republic--.j 2,000,000} 1,124,106 8 8 Jan ‘09, 2 
Gollat Trust ¢ 5s...1913}]M- Sj} s--- ..-.} 66l2J’ly’08)----]) 22. 222k + eo es Cele... .csdece 1,500,000} 491,825] -... 3 | QJ Wan ’09, li 
Commonw’alth-Edison— Produce...... 250,000 62,753 n| businefss jAug 26 1 
Chic Edison deb 6819138] J - J}. 1005g ....] 100 Jume’Os/----/] -... _.L- Noun Avenue State... 200,000 65,891] .... 2%}QJ Wan 09, 
ist ¢ 5s____July 1926/A - O} 10114 10%g] 10g 10114}/----|/ 101 1013,]]North Side State Savings 50,000 10,570 6 6 Q~ Wan ‘09, lle 
Debenture 5s.._.1926|M - S 1015 Sale| 1015g 1015, 101 102igjizOakland National... _ 100,000 (2) 6 6 QJ) jJan ‘09, 1 
Commonw Elect 5sb194°|M - & ----| 103igMch’09}-....|| 102%, 10353]] Prairte National_.....-- 250,000 68.850) c.ce | ccce besten bucesauean 
Tilinois Tunnel 5s_._.1928|J - D}] ---. ----]| 80 Dec’O8}_.../| --..  .._||Prairte State__.......- 600,000) 752 5 8 }Q-MiJan ‘09, 2 
Kan City Ry &LtCo 581913;|M-N] ---- ----| 96 Oct’Ox/.-.-|| _.-. _...]]Rathway Exchange-..--. 250,000 7,548 4 2 |.---jJan ‘08; 2 
Knick’b’ker Ice ist 5s.1928j/A - O] 96 Sale| 96 96 95 96 “yf 5a nin imisinme i 300,000} 131,97s| Organlized [Oct |12 1906 
Lake St El—ist 5s__.1928]J - J} $83 90 90 Mch’09)}.-.-]| 73 9 |jSouth op phe Savings._ 200,000 78, 6 6 [QJ pan ‘09; Mg 
aE, §s.........1925| Feb | ---- ...-} 16 May’05/-..-|] ....  -..-||State Bank icago-~-| 1,000,000] 1,364,095] 9+1 11 {QJ jJan ‘09,3 
— w  aiae El— Stock Yards Savings. <~- 250,000 168,016 6 7 J-D| Dec ‘08; 4 
ecGeusesuce 1938|F - A| 85lg Sale] 85l2 386 6 83 8612|] Union Bank of Chi 200,000 41,783 6 6 |M-NINov '08;3 
Extens “?  eanenge 1938|J J] S82lg ....] 83 8 5}| 82tg 8414}]/Unton Stock Yards . 200,000 60,863) 6 6 {QJ Jan 09; lly 
North Chie § st 1st men” J+ J] once -2--} 90 Dec’06}--.-]] .... -...]|/American Trust yy emg -}| 3,000,000} 2,475,463 8 8 | QJ /Dec 08; 2 
BRS one eib din sin 6]J = J] enne on--] enee ~~] ----]| 2... ~---]]zCentra)l Trust Co of [il.| 2,000,000} 840,468} 7 7 {QJ Jan ‘09; 1% 
, A rE 4345271031 A= O} wn2- o2--| 79 Aug’0G/----)} -... ...-]}Chicago Sav Bk & Tr..--| 500,000) 105,751] --... 144] QJ JJan . lg 
No ‘Giey Ray 3451927 MeN] .--. .--.| 75 Feb’07 eons cece wees hicago Title & Trust...| 5,000,000) §1,208,619 6 6 QJ jApr ‘09, lg 
North West El ist 4s_.1911|M- S} 96 Sale] 95l2 96 36]) 924 Citizens Trust & Savings 50,000 14,336 3 4 |A-Ojoet +2 
Ogden Gas 5s_._..... 1945|M-Nj} 961g 98 95 | eee 93 95lof|iColc~:ai Trust vings} 600,000; 485,685} 10 8+2 |QJ |Jan ‘09, 2: 
ns- Mies belanae 1916|J =D] {9912 ~...| 100igMch’09/-.-.--|| 10014 1001, vers Trust 200,000 2,969 6 7%/Q4 lJan ‘09; 2 
<2 eT HS a M- S| 97 Sale] 97 9712 963, 98 |i Farwell Trust Co... ... 1,500,000} 177,368] Organ Apr |13 1907 
4.60s Series FE... .. 2. M-N| 99 ....}| 99!eMch’09}...- 99!2 997s]]/ First Trust & Savings___| 2,000,000) 2.330.449} -... | .... |---- as Saecen: 
4.80s Series F......... M-N| 9912 ....] 100 _ 100 |_...]] 100 100%]/]Guarantee Trust & Sav_| 200,000 1,092] Incorp jorated [i 90% 1138 
Peo Gas L&C ist 6s_.1943)A-O} 120 —-._.] 120 Jan’09}_.-.-]] 120 120 arris Trust & Savings_| 1,250,000} 808,803] .... 6 |QJ ah i 2g 
Refunding ¢ 5s_._.1947|M- S$} 103lg 10414] 10312 10312] 20)} 103 104 IHinois Trust & Savings-.| 5,000,000) 8,258,064| 16+4 | 16+4 q._ |Feb ‘1 
Chic Gas L&C ist 5s 1937|J - J} 10312 10410] 104 10 7|| 104 10431] Kenwood Trust & Saves 200,000) 44,06 6 6 Q-J Jan ‘09; lg 
msum Gas Ist 5s.1936|J - Djtl02ig Sale} 1021g 102g] 11]] 102 10219/]/Lake View Trust & Seven 200,000 31,619 2 4%| QJ Jan . Wg 
Mut’! Fuel Gas 1st5s1947|M - N t10llg Sale|] 101!2 1011s 1}] 10112 10112]] Merchants’ Loan & Tr 3,000,000] 4,867,652] 12 12 Q-J jJan 13. 
South S:de a9 4%8-1924/J - J) 96 9612) 9614 9614|/----|| 9412 9614]] Metropolitan Trust &Sav| 750,000) 250,615) 6 6 |Q-J |Dec ‘08; Iz 
tt & Coil 5s...1914)J - Jj|t10134 Sale| 101% 102 10012 102 |j/Northern Trust Oo_.__.- 1,500,000} 2,045,679] 8 8 | Q-J Jan +2 
wuee El Sead 5s...1945|A -O| 9 95 95 Feb’09/.... 92 «895 Sorte Western Tr & Sav 200,000 48,036 6 6 JJ Jan 09) 3 
nion Pacific conv 4s.1911)M-N| --.. -.-.| 114 Nov’04j....]| -... -...]| People’s Trust & Savings} 200,000 88,993 6 6 | J-J Jan 4 
nited Box Board coi 6s’#/__... wore coe-| 70 Jan’09}..--/] 70 70 ulfman Mag & Savings} 500,000} 163,004) &k8& 8 }QJ Van 22 
West Cale | St Ist S5s...1928|M- Nj ....  ...] 90 May'07 et eas or al Trust Co....._- 500,000} 552,422} 8 8 |} QF|Feb 09; 2 
Tunnel ist 5s......1909|/F - A] -... -...] 6812 Sep’05|-.--]] -...  _.._lStoe a Ae & Sav. 200,000 21, 6 5 | J-J |Jan '00; 2i2 
penennure. oneenn1914/J - D) -.-. ---.| 73 yune'07 eo--|| ---- ----]/Unton Trust Co.._...-- 1,000,000) 1,132.907] .... 8 jQ-M[Dee "08; 2 
Consol ¢ S.,.-1936)/M- Nj ---- ~.-. ” Jne’08|.---]] ---. ....]] Western Trust & Savings} 1,000,000} 213,968] 6 6 | QJ jJan ‘00; Ue 
wy Mes Divalty y 4%481932/J - J) ---. -.-. Dec’06|.---|| -.-. ~...]] West Side Tr & Sav Bank} 200,000 50,872|Began | businejes [Sept 5 a 
Ss..1909/A - O} .... .... Sate Jty’08}.---]] --.. --..}|Woodlawn Tr&Sav Bank} 200,000 31,978 6 6 }QJ [Jan ‘00) 1 
bhp tae yon hn interest ‘must !headded to'all Chicago ! boni/d prices 















































* Bid and asked prices; no sales were made on th 
t No price Friday; latest. price this week. 
oe therefor. 

te and Oakland National b 
and merged in the Central Trust Co. 


tutions. 
declared in part 
1908. z Drexel 


is rs & 
ue 
n Capital and surp 


Dec. 31. 


b Due June. 


lus to be increased. 
anks consolidated in February { 
V. 88, p. 541 





Tr 


Royal Trust jet thon 


G Feb. 5 (close of business) for national banks and Feb. 6 (opening of business) for State insti- 
k Capital increased from $300,000; a stock Syemene < of » 
q Dividends are paid Q-J, with extra payments Q-F. 
909 under name of Drexel State, Bank. 


Lobe 











Mak. 27 1909. 
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’ Electric Companies Bid | Ask || Industria and Miscel | wia | ask 

Volume of Business at Stock Exchanges  floncaco rason Go coronlicngs litt’ lloonsot Gat Hewune fou} 2'2_| 48 
eet prot Eo 30] cata] at (icomeal Panties Meoecied 6"| <2 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narragan(Prov) &: Co. Bslg onsel Rubber ‘Tire..100] 5 |... 
- NY&Q ELL &PowGv.10)} 35 | 40 eI ain oe 100} 20-1 zee 

catnimaici Miknesrmenatedlte-<tbite- sonoererite Preferred ..-.--- 100] 65 | 70 || Debenture 4s 19STA &O} 7 39 | 41 
United Elec of NJ_---100] 60 |-...||Cons Steamship Lines 100] ..--]..-. 

Stocks. Railroad, ste 4s 1949..-..J-D} 74 75 Core Pena eye Sy Fl Fa, *. 

Week endi &¢., 3 " Corn Pr ef See Stoc 2xe | lis 

March 26 1909. Shares. Par value, Bonds, Ferry Companies eCructble Steel. ...ss 0 7 71g 
— N Y ist 6s 1911.}.J | 90 | 98 ePreferred ...._... OWj 5734) 5814 

214,189} $18,948,900] $1,231,000 & ER Ferry stk.100] 30 60 ||Ctumberland Ely Co ee #7731 8 

523,308) 45,333,300 2,553 | "000 st 5s 1922......)} -Ni7 60 70 ||¢Diamond Match 100] 121 4122 
613,440, 55,709,000] 2,776,000 & Hob 5s May’46 J-D} 9419] 95l2 Bouma’ Lcapeat o----- _ stig) Is 

576,871) 51,875,100 3 ‘B75, 000 ob Fy ist 5s 1946M-N/| 106! 10714 Dou ype pu aeun™ 284 
490,748} 43,229,800 3,458,500 & N J 531946_.._J-J| 95 96 Econ’ ylté (Joliet, yi) am 
432,869) 39,488,150 3,519,500 10th & 23d Sts Ferry.100| 25 35 Ist M sf ¢ 5s 1956. Tor 93 96 
itt mtge 5s 1919.-4-D 55 oa —— Boat......~100) = * 
CC 2,851,425 $254,584,250} $17,113,000 eUnion stock 00 26 || Preferred .....<<. 

= $ elst 5s 1920......M-N| 98 | 9814 Electro Vehicle 77100 een: foocen 

went As5ey,  |_Week ending March 26. Jan. 1 to March 26. Short-Term Notes Empire Steel72272222100) “Z| 12 

Oe FOF Am ser A 4s '11__M-S| 981g] 985s] Preferred _.. 4y 2 
Exchange. 1909. 1908. 1909, 1908. Ser 3 Mch 15 1; 3M S 97ig piss Mt ee | yo of NY See “grt we 

—_—_ 4 e a. 

Btocks—No. shares...|  2,851,425|  4,615,882| 39,993,236] — 40,657.251|| Amn er Ent eg 1g f°] GOnip(101%||  ePreferred n7~_100) 100 |1d2 
Par value ......... $254,584 ,250/$407 483,550) $3,788,591,125) $3,467,151,925]/ Atian Coast L 58 '10_M-S| 101 |1011,||Gole4eld Consol Biines- fh t7¥16) 8 
Bank — , $300 $1,000 $10,400 $36, Ches & Ohio és Jivt 'T0J-J}| 10253 108, Gold S oe ESE oe rf. ae oi’ 

° ‘hic ton 5s 1917_J-J| 100 4||(7reene Cananea___... . ee 2 
Government bonds.../  --...-. $46,000 $176 ,000 $257 ,820)/Ghic RI & Pac 6s ‘09A-O} 100 |1001,||Guggenheim Explorn i100] .---|.... 
State bonds .......-- $696,000} _ 2,866,000 11,633 ,600 32,204,500!| Gin Ham&D4i%s 08 M-S|7 65 | 75 |leHackensack Water Co 
RR. and misc. bonds... 17,113,000 16,021,500 304,438,000 171,413,600 CCC &StL5s June ‘11 1011, 10115 Ref g 4s °52 op 12.-J- J 87 88 
Erle 6 r Pe Re Tk fe 32 | 37 
Total bonds .....- $17,809,000] $18,033,500" $316,247,600| _ $203,875,920]| "torts Rese oti MeN] i0sz|i0d "|| Havana Tobacco Con_i00| --.-| 8 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA KORO & tent aa TE ae : tyie WE fae te leet a Fie 
EXCHANGES, Kan C So g 5s Apr ‘'12_J-J| 100 |100l4 Besse veges vowel ee 
age stesogs LPLOM.3) $0 all nec Malt Mar asw- 100] "80 |S 
Ww 58 Mch 1 ‘10 g-Hall-Mar, new. ‘ 
pe Boston. Philadelphia. Lake Sh qi So 5s’10 F A/ 101 {10114 io Land & imp1U0U] ~---}] 2. 
on 56 190 Listed | Unlisted| Bond | Listed | Uniis Bond ||L0u & Nash ¢g 58 ‘10_M-S/ 101 /101%: 1910--..-...-M-N} 9912}... 
March 26 1909. _ t aaa ha a ted oo Mex Cent 5s July 1 1910] 100 |100!> Semen CM cnccocs 10u z 9 
parent ck Gascon A Be AO Peers Rimes RB Fg 19105--F-Al 101 [101% Preferred -------- Joa} 30 | 45 
: Minn & St Lg 5s ‘11. 991g} o udson Ls 0 ou |) 
Saturday 9,576] 4,966} $18,000} 6,878) 3,984) $66,000/| \ {to rMtex Se ext to’ 09 e. 100 *|10014||eingersoll-Rand com.1v0| 60 |-... 
Monday 21,497 32,083 138,500 13,647 7,610 119,500 N Yy Cent 5s 1910 F- A 101 10114 e erred etal a oe e2 iin, 
Tuesda , oa'ane san'aee oat rete 60,580! Y © Lines Bap 58 10-27|0414% |3.7%|| Internat’! Bank’g Go_100| 95 |105 
Wednesday. ‘4 oe ae fol cateoa| «| Stonol «= ES 2001IN YN H & H 5s 10-12] 2001g|102 ||Int’nl Mer Mac See Stk | Exc | list 
Thursday 17,352 28 abe'sne 4,82¢ 090 59,000|| Nort & West 5¢ 1910M-N| 10114|1011,||Internat’l Nickel....100} 100 |107 
Friday 16 ,257 ,530} 238, 8 2,595] _110,700/| ba"RR $s Meh 15 10 M-S| 10114|10113 Preferred gar 7189] 84 | 87 
ae Public Service —|See St} Rys st ¢ ry, | 84 
ne emer '117,0281__ 88,800) _ $735,000) __97,449/ __28,385|_$494,080||<:) Msveast diss G0. f.DI 100 |10014|| International Salt..-100| 12 | 15 
‘ io StL & San Frg 58°11 _ oe 97 | o7t2 inate B8- 3951 -----A-Ol 7 50 | 55 
eg Notes’12 opF&A CTaacue 
Outside Securities Sonthe eo ese eb TNA] 100 |1004||  Preterred v<-2----100| 69 | 71 
and Interest” Ciacpt Whee Wate THA | Seu Rye 88 1b10--Fal “oz | oma tet 6s Toad _----4-B) 109 41) 
i i are now “and interest” exce ere marke . Southern Ry 6s 1911 -~ = --- 
All bond prices : Tidewater 6s. 1913. 102 10212 nee my, Aca EM 
‘ Wa 5s, M 100 {1 Onnce 26 , 
Street Rail ways Bia | ask Street Railways uta | ask || Westngh Ela it 16 1909 1001,{101 ‘||eLeh & Wilkes-B Goal 50] “ww [10s 
New York C ity Pub Pee y N J Con Lord & egies Riendie QU} 100 4|105 
ry St & Ful F st 1 % ” J cP Ee epageney eon oa Railroad _ a eptecned Pr aei vO} 97 |lO2 
¢ ist mtge 4s 769 7 75 | . 48 @ 1949_.-._. 2 Chic Peo & St L pref.106 eLoriilard ( pref..100[n125 [135 
e B’y & 7th Ave stk._100} 135 |155 SoJ a5 10 El& Trac-100] 120 |....l]~ Deposited stock 7... to] 119|| Madison Sq den--100} 20 | 30 
¢ zd mtge 5s 1914__J-J|/ 99 {101 Gu ¢ 5s 1953_._M-S} 98 | 99 Undeposited stock. ~~ lo] || 2d 6s 1919_____.. 80 1100 
Con 581943 SeeStock} Exc |list No oe Co Ry6s'14 J-J} 106 10712 Prior g4s'30M&S|/ 88 | 95 ||¢Manhat Beach Go_2-100 2le} 10 
B'way Surf ist 5s 1924) 9 {104 Ss 1928... -J-J} 106 [108 | Con mtg ¢ 5s 1930_J&J|/ 48 | 55 ||Manhattan Transit....2U}e wg] ule 
@ Cent’! Crosst’n stk..100} -...}120 Ext 5s 1924_._..M-N]| 102 |103 Income 5s, July 1930__|7 2 7 ||Mitchell Mining... 2 10f® igh iy 
@ ist mtge 6s 1922_M-N// 95 |!10 Pat City con 6s °31_J-D} 121 |-.--)|Chic Subway___.___- 00} 27 |s2g ||Monongahela R Coal..50/*____| 47g 
eCen Pk N& ERstk 100] 30 | 60 2d 6s..1914 opt A-O} 100 | -.--||Ft W & Den Cy std_.10u] 97i2| -... Preferred .....--..50}* 2414] 25 
eChr't’r & 10th Ststk 100) 75 | 90 So Side El (Chic) See Chiicaco jlist ||Nat Rys of Mexico— Mortgage Bond Co...100] 107 |1.0 
Col & oth Ave 5s See Stock} Exo jist ||Syracuse R T 5s’46_M&S} 103 [105 Pri lien 44s 57 (wi)J-J| 92 | Q2ioj|Nat onk of Cuba...100] lov [105 
DEB & B— : Trent P & H 5s1943_J-D] 98 |101 Gen M 481957 (wl!) AO| 84 | 85 ||Nat’l Surety (mew)..100] 165 [175 
@ ist gold 5s 1932..J-D|/ 92 | 96 || United Rys of St L— North’n Securities Stubs_| 100 |125 ||Nevada Cons’d Copper © *183,} ly 
e Serip 5s 1914__._F-A]7 45 | 55 Com vot tr ctfs....160) 215s} 2212|| Pitts Bess & L E......50| #35 | 37 ||Nev-Utab Min & Sm-.-10} #27) 3 
Eighth Avenue s 00] 240 |280 e Preferred ..... . 100] 6319] 6414 Preferred _....._.- 50] #60 | 65 {JeNew Central Coal... 4, | 53! 
e Scrip 6s 1914____F-A]7 95 |100 Gen 4s 1934__See Stock| Exc |Iist Raltiroad Securities Co— NY Air Brake6s See Stck] Exc |list 
e42d & Gr St F’y stk.100 250 || UnittRys SanFran See Stk} Exc | list Ill C stk trcfsser A '52' 90 | 92 ||N_Y Biscuit 6s 1911-M-S};1u0 |... 
42d St M & St N Ave.100} ..../----||/ Wash Ry & ElCo....100] 41!) 4212/|seaboard Company— eNew York Dock....100] 33 | 40 
é ist mtge 6s 1910_M-S} ¥5 | 99 Preferred ..... ---100) 91 | 92 ist preferred_____ 100} 42 |-...||_ ¢Preferred ........100] 79 | go 
2d income 6s 1915_J-J}7 50 | 60 oF 30G dncceoe -Di7 8712] 8S8ig Com & 2d prei—See Balt] Exc |list ¥ Y Mtge & Secur' ty.100] 195 }____ 
Inter-Met—See Stk Exchjange jlist Sec urit Seaboard Air Line— NY speneuestadion... 28 *4 434 
Lex AV aPevE 58 See os eae _ “> i es x es bent May °11 M-S a. Sele Ailes Bem-Pond com. 100 95 10s 
etropol St Ry—See nion fic 4s st 4 ~—Spapeganner 6 * 1 
Ninth Avenue stock. .100 ” 198 |Gent UnGas So S27. Jad 100 9 . um Datate OS Gb ~ 3 4 . 
Second Avenue stock .1 m Gas —See Exc nt Trans ist 5s ’45 M- Q4lo} 961 
Cond Avene ip00 MN] 95 1100 |le Mutual Gas_._.---- 00} iz0 jiso || !adustria! and Miscet Otis Elevator com...100] 10°] 52” 
Consol 1948__ = a 7 73 | 783 ||New Amsterdam Gas— Adams Exp g 4s 1947J-D} 9314] 94 ave dedi Sn Oe 93 | 97 
e Sixth Avenue stock-100) ....]....]] 1st consol 5s 1948._J-J} 99 [101 || Ahmeek ining-..--. 25/3145 |155 || Pittsburgh sentiment #1973] 20 
Sou_Boulev 5s 1ba5 JJ 6u NY &ERGas Ist 58°44 J-J} 103 |106 || Alliance Realty_......100} llu |114 Preferred ......... *39 | 393, 
So Fer ist 5s 1919...A-O] 80 | 90 Consol 5s 1945_._.. 95 |100 || Allis-Chalmers Co Ist mtg Pittsburgh Coal_See Sti Exc } list 
Third Avenue—See Stock] Exc |list ||N Y & Richmond Gas 100} 30 | 50 8s 15s 1986—See Stock |Exch|list |}Pope MfgCocom(mew)100} 20 | 23 
Tarry W P & M 5s 1928/7 70 | 90 '|Nor Un ist 5s 1927-.M-N; 96 /|101 ||American Book_..... 100} 145 1155 Preferred (new)_.-.100] 65 70 
YkersStRR5s 1946 A-O] 80 | &5 j/e Standard Gas com..100|n_...| 80 ||American Brass..--.100| 112 |115 ||Pratt & Whitn pref_.100] gg |___. 
28th & 29th Sts Ist 5s ‘96/7 25 | 35 e Preferred ....... 100jn 60 | 90 |)American Chicle com. hed 190 |193 || Realty Assoc (Bkiyn) 100} 145 1150 
e ee St stk 100] 200 /|250 ist 5s 1930..... --M-Nj| 100 [105 ne gg ee 101 |103 || Roya 4.3 Y pete com oo. 150 }160 
Union Ry ist 5s 1942 F-Aj] 4 | 9y Other Cities Am Graphophone ¢ com 100 10 | 20 jj Freterred..--_._.- Us 4108 
Westchest ist 5s 43 J-J} 70 | 80 |}Am Gas & Elec, com_ * *32 | 33 eee oe , oe Safety Car y ter & Liziv0 125 }129 
Brooklyn Preferred... ....ss *42 | 44 ||Amer Hardware “=== 100 yll2 |120 ||Semeca Mining..-.....25] *____}100 
Atlan Ave 5s 1900...A-0 100 |101 |}Amer Light & Tract. ibs 175 |173 ||AmMalting 6s 1914.-J-D] 100 |103 ||/Singer Mfg Co._._....100) 470 |430 
Con 5s g 1931_.... 97 {102 Preferred ......<- 100) 103 [104 |}/Amer Press Assoc’n..100} 219/100 Standard Cordage_..100 ly] ly 
BB& we 5s 18337 2A-0 95 1100 Ney | tr ¢ 6% notes-A-O/ 132 | ..-.||Am Soda Fount com_100}] ___- 4 lst M g¢ 5s ‘81 red-A-O]7 22 | 25 
Brooklyn City stock...10] 188 |193 || Bay State Gas_....... 5SUls lls} 22. lst preferred......100 15 Adjust. M 5s Apri1931}7 3 4 
Con 5s—See Stk Exch] Exc }list Bineh'e’ n (N Y) Gas Wks 2d_preferred...._. _---| 2 ||Standard Coupler com1i@0}' 25 | 35 
Bkn Hgts Ist 5s 1941 A-O} Y5 |100 ist g¢ 5s 1938....A&O} 85 | 95 |}Am St Found new—See S/tk Ex} list Preferred .......-100} 100 |110 
Bkin G Co & Sub See Stkj Exc |list |] Brooklyn Union Gas deb Ge 3936. i ntce & 96 1100 ||Standard Milling Co.-100 16 | 18 
Bklyn Rap Tran—See Stk} Exc | list e6s 1909 See Stk Excn |jlist Deb 4s 1923 ....- F&A] 61 | 65 Preferred ........100] 52 | 54 
e Coney isi & Bkiyn..100} 85 {100 || Buffalo City Gas stocki00 5 7 |jAmerican Surety_....50] 215 |225 ist 5s 1930...... -N} 82 | 84 
1st cons g 4s 1948__J-J| 77 | 82 1st 5s 1947—See Stock] Exc |list ||Ameriecan Thread pref..5| *414] 5 ||Standard Oil of N “5--100] 653 |658 
Brk C & N 5s 1939_J-J| 95 |100 |/Con Gas of N J 5s 36_J-J| 93 | 97 ||Am Tobacco Co com.i00| 370 |380 ||Swift & Co-See Bost Stk] Exe |list 
Gr’pt&LorSt ist 6s.M&N| ~..-!_...|/|Consumers’ LH & Pow— Amer Typefders com -1 4 33 | 36 ist 5s 1910-1914_..J-J} 101 |. 
Kings C El 4s—See Stock} ixc [list _ | PRR -D} 100 7 Prefered : . cc cena 93 | 97 ||jeTexas& Pacific Coal-100] 45 {100 
Nassau > aes pref....100] ....|-...]!} Denver Gas & E-ec._100/] 110 |112 |}Amer Writing Paper. 100 13} 214 Title Ins Coof N Y_..100] 150 1/160 
GEO iatiakcunne -O} 95 | .... Gen g 5s 1949 op-M-Ni 92 | 95 — ag RE 100} 14°] 16 |/Tonopah Min (Nevada).1] #714) 7, 
Ist 4s 1951—See Stock] Exc |Nst || Elizabeth Gas Lt Co_.100; 275 |---.||| Istsf¢5s 19 op’09_J-J} $219] 85 ||Trenton Potteriescom100} § | 10 
N W’bg&Fiat ist ex ek 92 | 97 [| Essex & Hudson Gas-100} 124 |126 AtlGt &WInd SS Lines 100 5 6 Preferred, new....100] ¢§ 60 
Steinway ist 6s 1682 J} 105 |110 [/Gas & El Bergen Co__100] 63 |--..|} Preferred....__. .-100| 17 | 19 ||Trow Directory_..-..100] 25 |. 35 
Other Citie e Gr Rap G ist 5s 15.F-A] luv [102 Col tr g 5s 1959 _..J-J|7 58 | 59 ||Untan Typewritercom100} 56 | 59 
Buffalo Sireet Ry- _ Hudson Co Gas_._... 00} 118 |11919 Bame * fuith Car.100] .___] 50 Ist preferred......100}7110 |112 
ih comnes 5s 1931. ~F-A] 106 /|109 =e Aigntinig > 18 | 20 || Preferred... .. OO] _...] 85 2d DE Ted enemas ie 109 112 
Deb 6s 1917...__ -O] 106 |108 |] 4s 1958 op .-__. -F-A] 61 | 63 Beth mn. Steel Corp 2_See tk Ex| list || Untted Bk Note 250 60 
Columbus 10: St Ry-100] 95 9734 in teanl apolis. Gas-___ 50 20 | 35 iss Company com... 50] 108 {113 Preferred ....<<<.-50 $e3 56 
ferred  ....... 104 |106 | ist ¢ Se 1952......A: 75 | 90 eiPreieent TS 120 {125 ||United Cigar Mire. .100] 60 | 62 
Colum Ry con 5s—SeePh: |la list Jackson Gas 5s g ‘37. A-O 91 | 96 |/Bond & Mtge “Guar_--100] 405 {415 ePreferred.... ~...100} 101 |103 
Crosst‘wn Ist 5s ‘33 J-D} 100 [104 [le Laclede Gas-......100] 90 [100 ——- 8 Cond sie 126 |131 ||United Copper......100] 1233] 13% 
eConn Ry & Ltgcom.100; 75 |} 80 ¢ Preferred -......100}) 85 | $3 Preferred: .....cs- 100! 105 1107 Preferred .......-100} 31 | 37 
ePreferred --.-.... 100] $21] 872 Madison Gas 6s 1926. A-O} 103 {108 British, Col Cop per Scaesael *61g) 61,]|U S Casualty.......-100) 205 [215 
Grgad Rapids Ry....100} 58 | 60 |iNewark Gas 6s 1944.-9-J 130. |132 || Butte Coalition Mining is *24 | 2414]|U S Envel com...100] 439 | 50 
enn ae 80 | 88 || Newark Consol "as 95 | 96 ||Casein Co of Am com.i00 21 3 ePreferred ........ 108: 4... 
e vanes St 5s 19303 &J}| 107 |109 e Con g 58 1948..__J- D 106 |107 PORIOS * . wccawcd 00} 60 | 75 JUS Finishing... --100} 80 | 85 
nn & Bos ist 5s '24J-D] 105 |107 ||No set ow LH & Pow— Casualty Co of Amer-100/] 140 [150 Preferred... ..css 95 1100 
ew Orl Rys & Let..199 1 lblo 5s eecoowasuchU} 100 |} ....}i/OCelluloid Co......... 100} 129 |132 || U SSteel Corporation— 
e Preferred .......100] 3619] _._.||Pat a Pas Gesd Elec-100] 85 Gent Fireworks com..100| 7 8 Col tr sft 5s °51 opt ‘11} 11334)115 
Gen M ¢ 4 ¥s 35 See Sjtk Ex] lst eCon ¢ le ag S168" | Saas Preferred ........100} 5612 Col trsf5s 51 net opt} 11334)115 
North Chic Street See Ch list |/St Tosepk Gas 5s 1937-J-J} 90 Central Foundry..-.. 00} 3 $1g)}U S Tit Gu & Indem.100] _.._] 70 
Pub Serv Corp of N J_100} 105 [107 Teleger & Telephone Preferred ........100] 16 | 18 |jeUtah Copper Co—See Stk c 
Tr ctis 2% to6 Spores 81 | 82° |leAmer Teleg & Cable. "roo 7612) 80 Deb 68 1919 op 01 M-N| 72 75 ||Waterbury Co, com..100] 2.2L} Ll 
5s g notes ‘09.M-Nj| 997g/10014]|eCentral & So Amer..100] 110 |115 |jChesebrough Mfg Co.100} 570 |6v0 PrStered 4. vecinwact Ol: wkuvcl ence 
North Jersey St Ry 100] 40 | _._./|Comm’l Un Tel (NY¥)_25] 110 |116 |/City Investing Co_...100| 63 | 67 ||Westchester & Bronx Lit 
ist 4s 1948... 77 78 |jEmp & Bay State Tel i0v} 60 | 70 |leClaflin (H B), com..100} luv |105 & Mtge Guar......100}] 145 |155 
Cons Tract of N F2-100 76 | 77 ||Franklin -....... -100} 40 | 50 elst preferrea ....- 100} 91 | 95 ||Western Ice.-_......100| 2... _-_. 
ist Ss 1933_.... 10512]106l]|eGold & Stock Teleg -100] 105 |112 e2a preferred... -100} 92 | 9712|]Westingh Air Brake. ..50/* ----}112 
New’kPasRy 5s 30 JJ 108 j110 |JINY&NJ Teleph—See St|k Exe] list ||Col & Hock Coal&i pi 100] n65 | 75 ||West El & Mfg Ss—See St] Exe | list 
oy aT St Ry.1 245 |-..-|/eNorthwestern Teleg..50/ 108 [112 ist g 5s 1917.._....J-J| 7 | 89lo}/|/ White Knob Min.....10}/#_...j/.... 
1921....-A-O] 106 | ....]|/Pacific & Atiantic.....25] 55 | 65 Col tr 6s Oct 1956_=J-J| 95 |10ite|] Preferred ....--.-. ¥.2--|--20 
“Southern & Atlantic._25! 90 | 96 Worthing Pumo pret-100! 165 11087 
* Per share. @ Ex-rights. > Basis. 2 Sells on Stk. Ex., but not very active. /Flat price. = Nom. s Sale price. sEa-div. y ba-rights. 
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SHARE PRICES—NOT PER CENTUM PRICES be pd 3 BIO KS. ox wp teeoull it 
; GE 
M Tue. Wednesday | Thurseéay Friday Week EXCHAN 
March 20 March? M arch 23 March 24 | March 25. | March 26. |Shares Lowesi Highest Lowest H tyhes 
Railroads 
‘ 00} 98 Jan 13] 104%, Mcht2|] 675, Feb| 1011, Dec 
107% 10275] 103, 1031s] 103. 103 [0103's 10312/*10%e 10Rie| 108s tet al De beet Santa Fe.19 00] 100% Jat 1] 108%; Mch2u|| S13 Men} Losi, Deo 
103 103 [#1034 10414) 1031g 1031g/*105'2 104i2 pan 234° 234 ° 23419 120/Boston & epee > 225 Jan 4] 23/ Jan 15// 18l9Jan | 280 Dec 
23312 233-2)*2341o 234g rt i 2335s 23312 A are 1261} 126 120! 467| Boston Elevated... 00] Iz4lgJan 7] 130 Jan :,|//1211s Dec] 140 Jan 
Agee 12513) HG eee ee 1eCtaieiee 10's! on3 | 333 °| 232 $33°|  60|Boston & Lowell...-- 100} 224 Jan 12] 235 Mch19|! 2001, Feb] 228 Dec 
Oe) gee] ae See Pace sees|oooe i41_| 140 140 | 140 140 415 Se rane io tk bina 100} 132f9Jan 2! 141 Moh22// 114 Oct] 140 Jan 
a Oe eee. ee) ae oe! | Oe eT ee ee ee ct ee 100] 151 Feb 26| 152 Feb 2u|| 136 Feb| 156 Jan 
ie *298 34 Besa h Meevideas. 100} 29S!e Mch22/ 301 Jan 9j] 284 Jan] 301 Nov 
“Ss iv les if ia a7] is 16 | 18) ih] UE |S Boston Suburban El Cos. “11% Jan 2] 22 Feb 3] 19 Meh] 33 Men 
anegeotagneocs 60lgJan 5 5 eb : an YOv 
Baye ‘¢ * -" i nor tals Ph ie fats “eee Bate ite Men09 Ber Bostoade Wor Elec Cos -. 1olz Jan ® bls gach i3 oe Novy pa Se 
o2-- “--- cece 7 °sS i ee OE ER Reporte an Jai 20 2 2uv4 
551g 57 | #55 58 | #55 58 6534 a He = A an aa cule. pry Ry z USsyY- -106 143 ean “8 10 Feb 1s 126 Jan is Dec 
Sage comsbisee> smestcees pied] cece owes] So See «sl ie eee. 100} 116 Mchi9/ 120 Jan ; 2 Jan 2 Dec 
ET 219 PrET TID [OUT 110 | o> -~<o] TES Saaitty Mesa) <~--l0om & Mont, Chase 452100] fro Jen sel 178. dech Sil ies ep Meh 
4 et: Spapeeoiors Gacrdaement "erm Bo 6|Conn & Pass Riv pref.100} 139 Jan 2} 14212 Mch°5// 13314 Sep 138 Apr 
Se en ee ee ee ne 27212 Mch’09| --..|Connecticut River...100} 267 Jan 15] 275 Mcnloj|] 244 Jan | 263 Dec 
SEs awe! sans, nond| cose Base 3le 134 | 13312 1384 |* 134 43} Fitchburg, pref.....- 00; 132 Jan 2} 136 Feb 9o/} 117 Jan} 133 Nov 
ae, 186 | 106 Wees)°--.- Ie | ae a8 80 | 38" 79 90|Ga Ry & Electric_---100] 75 Jan 6] e4l2Feb 2!) 67 Apr! #6 Dec 
eiii2 ----| 79 70 | 79 79 | 79° a9 Last Sal\85 Mch’09 Do pref.......- =-100] 79 Jan 14] 85 Febis/} 81 Oct| 85 Dec 
—_ pear Peta spies IGE ve . Last Saic\19514 Jan’09| _...|Maine Central...---- 100] 195l4 Ja:. 13) 1954 Jan 15) 193° Nov) 193 Nov 
---- Sent seae Gene j43s 147e| dle 141 14! 4 141s #1416 15 814] Mass ee Cos....100 lllg Jan 12 15 Febi5 84 Jan 1334 Nov 
10! 70" “Fle i ti! ai: 70's Zils 71° 72°| 7253 73 | 1,310| Do pref-.-----..- 100] &8t2Jan 15} 73 Mch26|} 40 Jan if Nov 
> 33 Z 5 : & iia ~ Jai Jan 9/] 128 Jan] 161 Nov 
mini si eee NY NH & Hartiord-109 146 Feb 4| 147 Mch20l] 140 Jae | 145 Apr 
147) 147 | ----  ----] wnn-  ----| ---- ---- "Last Ss|209  Mch'09| ~...|Norwich & Wor pref- Ho 209 Mchi3/ 209 Mch13}} 200 Apr} 205 Feb 
Bete  heckt sanw ales) Sees Paes Sees: owe 1 iol*197 198 ~"66/Old Golony...._. ..- 194 Jan 5] 200lg Jan “8 175 Jan | 196!s Dec 
19712 197!2/*.... 198 19712 19712 #2534 “oo ett, et 2| Rutland ret. pani haa Ee tt 2634 Mch25 zu Jan 4 an qc8 +4 a 
ents custtl been” Kecdl sae aseet Te eames. “Oil. 1 *h 2 Yo Jan ll U0 Feb c 
38" | apiig “1 _| song | saris | bs osu g8* 9838] S1l “Do prefac.<---2--100| 98 Ment] 101g Jon 39) ES Jan | 102 Deo 
#98 Tole TsO] 180" SL] 18084 Sitg] 18014 18194] 181 181°] 2,017| Union "Pacific=2222-100|:172%5 Feb 26] Issa; J-n 2A 110g Meb| 18553 Nov 
178, 17Sia| 17uie 180%] 180, 183, | 38K SBLie) Tees Metey IES. SE | 2.087/Unlon Puctic...-—- 100} y8iz Meh 2] 964 Jan 23/] 743y Apr| 97% Nov 
941g 9412) #0412 lg] #9412 95!2] v4l2 9 Lae Bake 165  Jan'0d Vermont & Mass_---100| 165 ~ Jan 20] 165 + 5 Sf 4 Jan rst ey 
ee eee eee ee eee oo oo “ona are . 2] +8 ichl 6 Jan 2¢p 
10) 100 ‘fein! lasog® | idais 10slal 100 © 198 1osis 10ste| “83 Do ‘eieca-ce spee 10614 Jan 9] 110lp Feb 3]// 96 Jan} 110° Dec 
pes Mites res Lot once lens} cole cat Sa Dl MO eee Nasi Woeh-“100 144° Mchi12] 145° Mchi2|/ 138 J’ly| 140 Mcn 
7 r ui C J 1 2} 403; Jan 23 13 Jan| 35 Nov 
“She B52] “Shs 3) Soe Sd ol BL Soe 374 “Shs Sal ise be pee ----100] da Jan asl too” Feb ia 7 Mcn| 98 Nov 
9678 96's 96l2 on one x "ih on he % 9° 91 1,640] Amer Paea Service... 50 Big dan 26] Wg Feb .s 4 Feb 3 oe 
4 3S 14 * 2 63 20 ae), DO neela...cascca 138 Jan 13] 208, Mchis 2Fe 
18 1Stz] 1s%y 19 | 19 19 | 19% 194) 19 le] 19% 2 A - 261 24] 1323, Jan 228 9914 Jan | 13753 Nov 
12pt2 129%9| fests Lavisleiaete 129°) 128 desis| 128 18°] 128 ies] 321 Do pr Suse fsiit---209 ir Jan’ 9] 130 Jen sf] 106 “Feb 133° Nov 
12912 129!2) 12012 12912 2 o| Amer Telep & Tele ‘ 1505g Mh 6]) 99 Jan | 132le Nov 
12912 130 "| 12054 130 | 1293 180, | 120% 130%] 13014 130%) 130% 130%) 9.509] Amer Teles & eiee_-100 ie Feb | sie Mch26l| 16 Jen| 828 Dec 
*2812 29 29 «29 | *285g 2914] BOlq 301g ; 31 10 * 1.209] Do pref ~..-100| 9312 Jan 15} 100 Mch24/| 77% Feb| 961 Nov 
“a 5] 4 “5° oa 8 | ea 8 | e478 | 4 aul 550|Boston Land-------- 10] 4 "Jan 6| 6 ee ed 
9 2 12% chi Ste Jan 
2 ye le a |e ne, | Bente CY i te Paey terie | Boe 
33!2 S3lzg] *3212 3312 4 ¥ = AREAS pe “Jan 4 * Feb 26 414 Mch wOvV 
oh! ain | ak abn | oon" chatl tat dd “ledette 00h | Steet ‘os50| ‘Tiblmticen Te Iitumm=--408 245 Jan 2} 25412 Mea 4] 201" Mch| 263° Nov 
=? ry aS ia ra dbigen, asa TH “Tene 128 15512 15644 307|General Electric__--- 100} 1503s Feb 24] 1s9 gan 2h ii Jan = Dec 
§ ol. tke mahal : ; 2 4| MassachusetisGasCos 100 59 Jan 5) C7 Febis§ 4 ch Dec 
64 64 634 63%) 6314 6312} 6314 6314) 63 63 | 63 63 91 1 ; 63% Feb18f}/ 77 Jan| 90 Nov 
#208 ous ‘| o937 oa 208 | 208 * +208! 208g 2081 20g 208s 2bat, “9 Mere otinaer Lino.2_100 cote Men12 920° Feb 17 192 Apr 215 Nov 
~ = Leste 23, ch2 Cc 
ile zits] eyit 74"| 7118 zits] Tile 715) #70 72°] #70° 72°] “ASN E Cotton Yern----100| 2701p Mchi9| 75" Feb #0 Mel] 38 Nov 
2 2 2 = . ‘ mis 21109 Mch26 5 ct 
TOHE 19tte] Tite Goats] 1947 298 °| 194/188] aside asta 83° Jaa | Ba2iN B Telephone.._7-- 1001 18 3an Z| es Mcnisf 108 Jan'| 128 Nov 
io4le 154!9] 124le 134le} 134 135 134 135 pa) 13412 30 55| Pacific Coast Power..100 75 Feb 6| 80 Mch26 5llp J’ne| 79 Dec 
79 O76 wownl SE 8 won| S758 os 0° i707| 1702 171 | 864/Pullman Co.--.----- 100] 168 Jan 30| 17212 Jan -3f| 147° Jan | 17412 Nov 
Bir < 170" 7h ed ate aos a8 ie 0. Oe 1012 10'2| 160|Reece Button-Hole-. 10] 9%; Jan 1i] 103, + OE a 10sts My 
2 2 ae = an 2 
sap tea Sane MU) none TaU7e) Home TO) Dene ee ee ee) Torrington, Claas A22'25 25| ‘22 Janis] saieJaa 4|| 207 Jan 24 Oct 
~ 22 | #20 é - = 2414 Jan 29] 253; Mch 5|} 2% May 2 
*25 26 | #25 26 | #25 26 | *24 25 Last Sale\25 _Mch’09} -..., Do pref_._...-.--. 24'4 é - Ila Mch 2\s Jan 
‘ : : jon Cop Ld & Mg 25 1 Jan 26 1343Jan 4 4 Mc 2Ja 
Pe ees Be he ee ee [36 Mcn26l/ 114iz Jan | 148, J'ly 
133, 133 133 133%4 13278 1332 I , Bt a te a Tete 2 Oss Un Shoe Mach Cozp-- 25 ae? ‘Mebi3 ¥ =m Jan 14 gia Jan 62% _ 
4 BS 55 ae ; : f --- 25] 28leJan 11 bre Mch 6 247g Jan 3 Ov 
287, 29 2284 2944) 29 2912 aus 2912) 2914 2014; 29 = | u S ‘steel Ans" * 100| 41a; Feb 24 an 15|} 26 * tee 583, Nov 
433g 4353] 4414 448,) 443g 447% 414 4514) 443; 4514) 45 4513/ 16,742 tee Tp-.---- 4 ah: 87loJan | 114. Nov 
1oBé 110, || noces 120s] 1101s 11094 110 un Mrelg tial ‘eats oars “Solweet Telep & FASE__100| “tig Jaa it nf $3an ol] 4 7Feb fiz Nov 
*6l2 7 #G§le 2 -- Mc mc 
#78 | 77% 78 | 78 78 |*_.. 7 | 78 tone 78] 14) Do pret_—-.----2-200] 76° Moa 3 e Jan ull © Jan 4 
Zz a “ } 1 7 Ig Feb] 1214 Aug 
Ze we 7% 8 oe aN ze s * Fe 40° 6 2° “3 gg rine pai 33 a4 Bh 4 20 ee Feb 16 24° Apr 4llo Nov 
*3B 39 | 28i2 38l2} 39 39 | #38. 70° 7034] 70'2  70%|28,544| Amalgamated Copper 100) 65 Feb26| s45sJan 2/| 45 Feb] 83g Nov 
3 35 SS ee Se coe Sot 4 cee ae ? a ee ta ee 25] 23l2 Feb 4] 27%; Feb 9] 20%Jan| 29 J'ne 
un Me Mae ce od wa Cl oe ee 48% Jan 6|| 28 Feb| & Nov 
ie ar “ ig) “om 6) 6. G1 8 8 B68 Lerten... — 35 2'gJan 39) big boa . iat 6 Jan 
mee 2th, Ste gal, BEM tla, Boe 20H SP, $02 oe, Saal <n Seems Ccmnemercial-- 20 eee ee feel Aug 
*. * 75 : : , . cel ae lal 2.450] Atlantic __. ~~ --- 25} 13 Mch22] 18 Jan 2 8 Apr] 19!2 Nov 
ee se eR ie Se, We ee a, et ee, bl 2 a Wev, Goj--- 10] 45 Febis| 60 Mch1il] 25 Oct] 75 Nov 
*.45 .60 45 60 *.45 GU |* 45 .60 Last Seic|.50 Mceh’09) ~-_.-;Bonanza (Dev — 4 6) .60 3 1044 Apr| ‘181g Nov 
“Img 1nd) i ie) “isi, Vai] Is2 10g] Io doel foe ies] hee|BoseCoryCopesiiate \5| Ivy Feb 26] ZetJan 3i| ly Apr] 28° Nov 
2 lile ae, a ee) Be 95 Coalition 15 21% Feb24| 273,Jan 2] 15!gJan ug 
2Blg 2294) 221g 2253] 234 23%) Pale 24s) 23% 2412) 24 241g] 8.220) Butte Coalition----.. 15 Feb 1] 119° Jan 4|| 93 KFeb| 130 Aug 
997g 100 | 923, 109 | 100 161 | 100!2 101 | 101 102 | 101 102 924|Calumet & Arizona... 10 pl yee ob] U2 388 Si ds aon fee dan 
618 618 | 620 62) | 621 625 | 620 625 |*620 626 |*620 630. 38)Calumet : ecla_.-- 25, 29 Feb 1] 343, Feb 16|| 21 Feb| 86% Nov 
29 We Os oe ak) has Le ae rea 1 Jan 35 «an 15|| 25 Mech] 45 J'ne 
br TA 74i4| 74% F5t] 754 Boal Tate to | 76° ae [9 se. 2,087 Stove: Hanes Cu Go 100 tats Feb 2 g2yJan 2 5518 te oo Bow 
1 1a) 11 it | 2033 11 | 20lz 11 | #10l2 10%) 1053 103 25'412| East Butte Cop Mia=. 10 7 Feb 1] 18% Meh} 4 Dee 10 Dec 
24\4 14%8 143g 1553) 14% — 1453 # 13% 19% 1453 bs nol Elm River 7212} 2°Jen 9| 2ieJan 15|| 99 Mcn ai Nov 
* Zi4he_ Ye --- see: US eee ee oe 5 : 6le Apr} 1 10 
200. oa] oo oe] os! os] os” Os | sop g6°] oe oe rae Granby Consoidated-100| 93 Feb 2] ilo73an {| eo°gan| 10 J'ly 
"i al “en. cul eeu 8 el thas El he  eeclee Seales Gia 20| 9 Feb 123,Jan 2|} 6%Jan 1 Aug 
94 G33 gly vy] 9 933) 9 be re. detls * Dec's} _..|Guanajuato Consol... _5|..-....---.|-.--1------ I FA 4 oat = 
“253; 26 | “dai, 2S.) 2614 2684) Del, 263, 5 5! . 559 ’ D ’ 'e 4Jda 
B55, “BE™| “Doig Bi] “BGig Bom) “Doi, Bow) 25%, B64) 512 2512 1,220 Isle Royele ( (Copper) - 35 24 78 el ee bn 8 ir rel Shi Deo 
Sie titel en eel tol el ae ee ees ee Oe “eee ee 25] 13 Jan 4o| 163; Feb16|| 12%Jan| 1714 Jan 
141g 141s} 147g 1473} 1419 1412] 14lg 14% 145g 1453 “ 2 ile ie io Omie 25! “44 Mch 1s Gs Feb 10 214 Mch Au 
ar, 2 2 ee 0 | Zabt Saiel.00”. sen‘ot Mayflower ....-.---- 25] .80 Feb17| 65° Mch 3]; 25 Jan| .75 J'ly 
"i “tel ory Mtg] oy “3a 838, 44g] Bon Bl eBhy  algl 7 7BE| Mexico Cons MS S_- 10 3% Feb 25] 5 Jan 8|| dle Deo 1m Deo 
ae ey ioe ape Ser ia) US a) ae taal tae taal Meh coor gegen il] Pte] #82 xox 
10 «610 O34 4 — a) oo ee eee eee Jan si] 45 Feb| 73 Nov 
SP SL SS oy el eee! cans io f Mei] fetes 8] ff bel meme 
a ste ® Toq i744 i “Isle "17% “185 185g 1855! 18% 1873| 770| Nevada yp ey F . 161s i. 3 29% Jan 6 pep ben fe nny 
*3i2 384) #312 «234) 33 88y] Ss Ble Ble] BB 3M 358 39g 110 Tommouse Ps &S. isi os” ihonde a 5 a 2|| 40% Feb| 89% Nov 
66 6714] 672, G¥lg] 681g 6914] 693g 7Ole} 6914 7Ol4] 69: a és 20,540 Ona 5 lla - 35) £0 lon ki 60° Jan si| 60 Jan 1 J'ly 
‘* $0.70 |* 60.70 |*.60 .70 |*.60 .70.| Last Sale|.60 Meh’09 -gax{ Old Oolong -.------- 25! ‘Shy, Feb 24] fo43en oi 28 Jan | 60ts 
4919 4919] 49 50 50 = «BO 491g 5033} 50 6012) 50 50 | 1,94 dn ore---- 35 1224 eb 26| 138° Feb 19|| 77 Feb| 185!2 Dec 
“42512 128 |*1261, 130 | 128 130 | 129 129 *129 130 337, 130 183) Osceola ___.... 4 Gos) io] $s b 11 33 Meh? 10teJan | 31ig Dec 
Siig 3134) 32 32lg] B2l4 B2!2 _ 82M 322 3 =e 3212 a 6,069 Serraes | be ged = Pret s ssi “3 Jan ial 3 Jon 14 is Mch| 1% Jan 
—s= = 1 /*..-- 1 |#---- 1 Nines» i 8610 af 88 88 "45 uincy -------- 25} 85 Feb i] 9 Jan 4|| 77 Feb| 100 Aug 
mri’ layne n| cee oon:| Lait BalelS Febo| ..--|Bhode tdand----- 25] 4% Jan 30] 5igJan 5|| 2 Mchj 6% Nov 
“tei “dul “sat “"Q8g] “#2ig ~23z| “#2ig “23g w2ig 235) 21g 24] 150/ Santa Fe (Gold &Cop) 10) 2 Feb25 Zig yan ° it Pop B Nov 
4a ite] Aim aztel dah aos] as aanel edu gal aa? 22] acoclSueamon cwononooo= 25| 34Jan -6| 40s Meh a|| 14° Apr| 6lz Nov 
ia Be Be, a eg rr 4 025| Superlor&B oston Min Mch24| 171s Feb 16 
W14l, 143g) 143, 143; 148; 15 14 1434) 141g 1414] 1444 1414! 3,02 Superior &B mn Min 10) 14 c 2 oils ais 
13lg 184 i3te 13%4 131g 1353] 13!2 14 14 14 14 14 2,286) Superior &Pitts Copp. 19 131g el 17s Fob an ie ane Noy 
*77 “77, 80] 77, 78 | 77s FSie| 78 78l2] Tile 78te| 257 Ee enn at ae a Fy Feb 19 1755 Jan 23]) i2igFeb| 25 Aug 
Isle 132 137% 13%] 1353 14 | slg 1384) 13tg 13l4] 131g 13%] 509) Trinity-______------ 100] iis Febae| iazan sil ‘48 Mch| 16t¢ Now 
efi 12 | #124 12s} 13°13 | 12% 12%) 1g, ete) |S ee et 100.2 . 23% Apr| 36. Nov 
aikne ale Vv adodk: Ane: PRR ied emote od Vb cummecamndh 
“30 “80 | #30ie Bile| “81 “Si | 7253 31 314 314} 3llg 311 i] United StatesGoal@oil 25) 23 Jan 33) 321; Feb i6 9 Mech Nov 
er 3012 2 3 2084 4 1 2 2 : 0 29 Feb25} 4¢5gJan 7|| 28 Mch| 46% Nov 
*40 4012) 4012 41°] #40 41 | 41 41 | 41lg 41%] 41° 42 eae fone er 2 oe Ge ser sll 37 Feb| 47 Nov 
6 Bt ete tl Be ol see Bul ee SER) oe? APH 8900 be Pit aaicr--- © 5| “bsp Feb 26| “uy Jan 26 Sep| 7 Nov 
40 40 40° 4044 aon. 40t2| 40" 41l4 aut 414] “41 Sits 1,2481 Utah Gleniidaesd 2 oe 3714 Feb 24| 46% Jan 2 20! Jan 50 Aus 
411g 4114) #4184 42%;) 4212 4212) 42 42 | #4214 42%) 4214 4214] * 79|Utah Copper Co____- 393; Feb 26 1 Jan it zs Mayl °% Nov 
os 81 BS Fe Be Be Be Me) ate 48) 84% 5 | 7901 Victoria z3 5 can 1s| gsdan || agdan| e?%Nov 
' é a B84 4 a 8 J Winona ~----------- a gr 
140. 140 | 141 141 | 141 141 |#138° 142 | 141-141 | 143 143 48| Wolverine -.----.--- 25| 159, Mehis| 162 Jen 2 11633 Jan oe EY 
#2l¢ 20H te tz! Me Btn! Dp Dol Bg gl B2I2 933) 215 Wyandot _-__-..-.- 25) vteJan_4! 4 Jan 16 ea ee 
¢ Before pay’t of assess’ts called in 1909. * Bid and asked prices. d@ New stock. e Asst paid. b !x-stock div. ji Ex-rights. @ Ex-div. and rights. 
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MAR. 27 1909.) Boston Bond Record 815 
: 3 BOND 
BONDS i = NDS aa -3 
BOSTON STOCK KXOW’GE 4 friday Range or |Z3i| since || BOSTON STOCK BXCH’GE =i ines | ber ah Cee 
WEEK ENDING MARCH 26 2 March 26 | Last Sale |&“|\ January 1 WEEK ENDING MarcH26 | £4! March <6 | Last Sale |S“|| anuary 1 
Bia AskiLow  High| N|\Low High vf Low Hiagn | \cViow Ht 
Am Telep & Tel coll tr 48.1929/J-J| Q94%Sale | 93% 9416/225]) 913, 945)| [llinois Steel deben 5s....1910) J-J 100%, LOUK 2 LUO% 1¢ he 
Convertible 4s........-..1936|M-8| 96 Sale | 965% 96 j32f]) 92% 96 Non-convert debven 6s...1913] A-O LOU'g = 1005) 151/100% 100% 
Am Writ Paper istst5s21919)J.J 83 Mar’d:|....1/ 83 83 [}Ia Falis&Sioux Clst 7s..1917/A-0 B2t. AM OU, sl canes ence 
Ariz Com Cop Ist conv 6s 1918 180 Feb’09|....//130 150 Kan C Clin & Spr 1st 58...1925/A-0 seed Feb’0y]....1 95 vo% 
Aten Tov & S Fe gen g 48..1995 11005 100%) 44100 1014])/ KanC Ft 8&@ Gult ext 5s..1911) ¥-D 004s Jan ’U09;... 100% 101 
Adjustment g¢ 48....J"ly 1995 9453 Mar’09}....[] 92% 945)] Kan C Bt Scott & M 6s....1928/M-N ‘figs 120 | 13//116% 120 
MEF codiecsoedd J’ly 1995|M-N| 98% 9519] 98% 93%) 2) 93% 4% SS een ‘aha i. 934|M-S 92 ‘ Ha 83 
¢S.yeee cen ABcacoccee 1955) J-Dj ...... ooeees| 102 49 Jan ’0Y}.... 10249 102‘|| Assented income 5s.....1934|M-S 88 eudeas a Mar’09}....4) 86 
0-year conv 5s........ ISi7iJ-Di 107 ...... 107% Feb’O|. ..// L071 107%3]| Kan C & M Ry & Br lst 681929 A-O} 103% 1035]103% iv3%) ; 1u3% 103% 
Boston Hiect L consol 5s. th: M-S 110 Keb’04 Maine Vent cons lst 7s...1912)A-O} ..... 2.2... ASP NOV OG . .ccB. ccuss cccees 
Boston & Lowell 4s....... hs J-J Cons lst 4s ............. -1912/A-O} ..... o qpens nel GR Tile coco cccce scapes 
Boston @ Maine 498...... Al J-J Maro Hough & Ont ist 68.1925|A-O} 2.077 27727" + pli ie SS SRR 
Boston Terminal lst 398. iba F-A Mexican Central cons 48..191}/J-J] ..... o swwded 85 EN 84% 8615 
Bur & Mo Riv ex os. Saree 8iJ-J lstcons inc 3s....... JOR L989 JF) .ccccc coccso fb = ADVE]. .0cll. ccose cece. ae 
Nonh-exempt 6s.........- 1918 I-d 2d cons ime 38....... Jan 1939 5 connte ahaa Ape"): Re sen 
Sinking fund 4s......... 1910] J-J Mich Telepist 5s.......... 1917|J- opimen sanbbebaa an Sk “PORT ina 
Butte @ Boston lst 6s....1917|A-O Minne Gen Elec con g 5s 1929) J-J ‘ipbbaes sesete 
Cedar Rap & Mo R 1st 78.1916|M-N New Eng Cot Yarn 5s....1929/F-A LUZ 1U4% 
GW asinccsdichnsonscance 1909] J-D 4 Eng Teleph 58.. 15|A-O LOZ 102 
Gent Vermt lst g4s..Mayl920/Q-F] §1 83 | 83 Mar’O¥j..../) 831 86 jf 5s.................... 16/A-O acne weenee 
OB& Q Iowa Div 1st 5s. ett A-O New Engiana cons § bs.-.194 J-J wien cocndn 
Iowa Div ist 4s ......... YIA-O Boston Term lst 4s..... PEE. caches boccdelhb ames .. abbbadicontiiin scenth 
Debenture 68............ 1913 M-N 100 Apr’OS]....//...... ......]] N YN H& H con deb Sialgae d-J M A] 97% 99% 
Denver Exten 4s........ BEDE scccen, cooees 99% Mar’0"|..../] 9953100 Conv deb 6s (ctfs) ...... TIPE actantia caoude 134. Mar’v9] ...Jis4 135% 
Nebraska Extep 4s ..... LOSTIM-AN] .....- oe eee [1 D144, LOL <1/1014 101% ]} Ola Colony gold 4s ........ ROE SAL .cccas cecess OE ae GT a Ra 
B& 8 W et 4s........... REIL ceaces cocedd 985 Feb’0Y)..../) 985 945 ]]/Oreg Ry & Nav con Ls 64.2000 J-D} ..... » paouda 96 Ss J’ Ty OS]. ...H<enco --ccoe 
Illinois Div 3498......... BEDE Ol: snccas antess 92 Jan ’Ot'!....f] 92 92 Oreg Sh Line Ist g 6s..... 1922/F-A i. 118% Mar’09]. .. 118% 11949 
Joint bonds See Gt Northern Repub Valley lst sf 6s...1919\/J-J Rie. SE, < onl aieeaih onsen 
Chie uc Ry & Stk Yas 58.1915) u-J 193% Sale {102% 102%/ 25/102 103%]] Rutiand lst con gen i J-d Oss MOP UC... Mascaras occas 
Coli trust refunding g 481940|A-O 91 94 Rutland-Canadian ist 48s1949/ J-J 102. BABRUS). .. dl .ctene scseee 
Ch Mil & 8t P Dub D 6s..1920/ J-J 118% 118% Savannah lee ist cons 5e.1982 J-Jd 981g May’O06)...-]...... ..-. 
Ch M@ St P Wis V ‘iv 681920 J. J ols <epen oapean Seattle Elec 1st g 5s...... 930| F-A 106 Pe 6 i054 i0é 
Chic & No Mich 1st gu 58.1931)M-N i0L 102% Bat Hante Elec i 502221999 JJ v7 SEO tient ouhene vemnen 
Chic & W Mieh gen 5s....1921|J-D -]102 104% m ist g 5s8....... 1918|M-S 991g Ne y08 Rhee OR yes 
Concord & Mont cons 48..192v| J-D vepsnk appa Union ac RR ince: 1947|5-J 103% Mar’09}.... 103% 103i, 
Conn & Pass R lat g 48... 1943/A-O} ...... ......)112% Jam ’03)....])...... 22... 20-year conv 48.......... 1927\J-J 104 Mar’09).... #1025 104 
Cons $8 L coll trg 4sctis 1957) u-J 16% 18%]| Unitea Fruit conv gen 58.1911/M-S AE BORA UG, .. i coces vaceso 
Current iiver 1st 6s...... 1¥27|A-O 96 Y6 U S Coal & Oil lst sf ts..1938/M-N [131 Mar’vy}...#120 133 
Det Gr kap & W list 48...1946/A-O 87 914}} U S Steel Corp 10-60 yr 5s.1963/M-N 102% Mar’Vv9!]... HiO2Z\ 104% 
Dommion let st s.. 58D M.N sweeee eoeeee |} West End Street ity 4s...-1910 F-A 96% PO UG... de cahes sccoce 
Puquats Diliibsaccssnacace DEINE ceunae peonds LTE, Ths nccsnabes oocerr OEE GD. ccd nseescesccens 914|M-S 102% Feb’0U|. . 110215 1024 
PRS: LES AST PER tts 27 M-S ii caaiiiet aaieion Gola depenture rae -N ¥9 53 Dec ’US]... HT. ..... -.-.-e 
pa. i>. Bik & Mo Vista: 1933 A-O i383 138 DOME Gia ncccctecccepepegne 1917|F-A Oly Mar’Uy]_.. LOO 4s 100 te 
Unstampead 1st 6s....... ee ee | eeeeeeen | Cm ly | ee Nee Western Teieph & Tel 58.1932| J-J 974 8 a 97% YO, 
@t Nor CB & Q coll tr4s joer J-J 97 98% Wisconsin Cent lst gen 481949|J-J 93's Feb’vy]. 93% 93% 
Registered 48............ Z11Q-J} 97% ...... 98144 Mar’0¥}..../] 97% 98% | Wisconsin Valley 1sv 7s..1909| J-J 10953 4 uv’05 wale ectaon 



































NorTs— Buyer pays accrned interest in addition to the purchase price for all Boston Bonds. 


=No price Friday; latest bid and asked. 


4 Plat price, 
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Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 






























































Share Prices—Not Per Centum Prices KS Since wange for Previous 
ofr rd ACTIVE STOC Jan 1 19v9 Year (1908) 
Saturday | Monaay Tuesday Wednesday Thursday Week | (For Bonds and Inactive 
March 20 | March #2 | March 23 | March March 25 | March 26 |Shares Stocks see below) Lowest | Highest Lowest | Highest 
Balti 
coud ated etbege bbbbeel céseee Gunes dbdnes 004esel cheubleaieel TOO: Bb -} wecuias Con. Gas EL. 1% & Pew. 100 35 Jan25i} 20 Jan} 30 Dee 
eadsdibdehest advice panes] edagee sauseslt iis oe di] dannee gemian 2g ee EF Ee EM canal 85 Jan 65 Mar) 81% Dec 
eccete oocess ie baba 1044104%/ 105 105 105 105%) 105 105% 465|Northern Central ...... 50 ill Janilcj] 30 Janjiv2 Dec 
j 4 *13 = ...... “13 13%) 13% 13% 14 14 14% 2¥0/Seaboard (SME) 3- one- oon DD 11% Febz5| 15 Jan 4 4 Fev] 15 Dec 
24 4 27 1 27 *24 256 *24 DP” 06 26 26 26 180 Do 2d pref....... 26 10 Keb] 26 Deo 
*113% Llu... 11%) *1h LL*a} *114— Ld%} *LL% LLY) *104 115) -..... United Ry piewis.. 50 1l44 Mari¥j} 10 Janj 12 Nov 
Philadelphia 
*45% 46 45%, 45%) *45% 455) *456% 45% He 45%,| *45% 46 5|American Railways.... 50) 45 46% Feblsjj 42% Mai] 46% Nov 
34 34 4 34 BS4 34) 34% 345) * 84%! 34% 34‘) 1,030/\Cambria Steel .......... 50 a 9% Jan wi] 26% Feb) 40% Deo 
12 12%) 12% 12%) 12 12%} 12 12 A2‘g 124s) 12% 12%) 3,144) Electric Co of America 10 1233 Mar2 SJan| 11% Dec 
*24%g 24%) 24 Y44) 24 24%) 24% [do] 24% 24%) BR 244) 4,8U5iGen Asphals 3 Ctis ....100 25% Feb.vii 3iJan] 19% Dec 
65 65%) *64%4 65 65 654s} 65 65 64% 64%| 63 64 | 1,173) Do pref refs 66% Fed 19}| 19%Jan] 59% Dee 
184g 18%) *18 19 19% 18%) 18% 18 18% 18%) 15% 18%} 1,889|Lake Superior e Oorp...1 19% Mar ij} 3% Feb| i7 Dec 
104 1lv4 104 104% 1044 im 104 104%) 1044 104%) 1044 104%) 1,051 Lan & Nav tr ctfs. 50 96 Jan 56/105% Mar 734, Jan| 97% Dec 
70% 70%) 70% 71 7 ly 7 % 71 1% 4,550) Le Valley.......... 50 76% Jan 52% Feb] 76% Dec 
Sccese cocces§ Seccce oer’ cof cesses Comces! caeset cesses! secces Senees| seeese cerece] sccces Mar en Co...... erccces 100 24gJan 12 1516 Jab 2% Apr 
5 6533) 65% 65% 6576. 65%) 654s 654514) 6 66 65’, 66 | 1,179/Pennsyivania RR-...... 50 67% Jan 4] 54%;¢Jan| 6614 Dec 
°41% 42 "41% 42 41% 41s 42 42 42 42 42 42 41 p’aCo (Pittsp). 50 43y4Jan “]| 34% sia] 44% Deo 
114%, 115) 115 115%) 125% 115%) 12% 115) 11% 11%) 115% 11% 3,530/ Philadelphia Mlectrict. 25 12 Jan2i 51g Ve 12%3 Nov 
2715 QT} «27% 27%) 27% 234s) 2B 28%) BZ 28%) 285%, 29 ,260/Phila Rapid Transit... 50 29 Marztlidl2‘sJ’ne ‘a 
G4 644) 64's G5%ei 65 GS‘) G55iq G6i5y6¢) Gog 66's) GE8 zg 66%)22,257 Re 7T2%eJan 4 16 Feb j71114¢ Dec 
oonbat ai beesdl cuseas Sopbull Gapebdscbensl “Gyueks cecutel signed wboned 45% 46 5 Do lst  poeemeed 50 46 Jan 2j| 39 van] 45% Deo 
*4e% éfabe 45% 45%) *45% 46 *4544 46 *45% 46 *45 19 46 357 Do 2dpref......... 50 47% Jan “|| 37y.Jdan pa pears 
BB4) 53% 55%) 535 53%) 55% 545%) 54% 645) E45 54%)10,6U8/Union ‘Traction weseccen. ae 54% Mar26|\7444, J’ne] 56% Apr 
80%, BOL) YO VO) BU% YU%) YO% YU%) BU's 9U%) YU U5) 4,375/United Gas Impt...... i 94'9 Wev 6]] 734g Jan| 94% Dee 
ontmah Leet wessas See Wiebke ighual stebdd nebiect sisted ance Ge Oe 104|Welsbach Co ........... 00 30 Mar2sj] 25 J’ne, 23 — 
PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid BALI MUKE | Bia aoe 
tive Stocks Bonds Ph & Read 2d 5s ’33.A-O} 117 |....../|ChasRyG& El5s’9yM-sj 89 | 90 
Allegheny Val pret.... cuepediamnone Prices are att “and Con M 7s 1911.....J-D} 1064/106%// Charl C & A ext 5s.,09 J-J}] 110 |...... 
meéent..... eaneedioncece interest.” Ex Imp M 48 g’47.A-O} 102 45]....../] 2d 7s..........1910 A-O}] 105 |[...... 
Amer Pipe Mfz..... -1LOU} ...... eee--- |} Al Val EK ext 78 1910 A-O/} 1027%/103% Terminal 5s g 1.Q-F| ......].....-]| City & Sub lst 5s..’22 J- 109 [100% 
Beil T one (Pa).100} 101110244 /) Alt @LV Elec 4 BAe oanape 9741] P W & B coi tr 48°21.J-J} 100 |....../) City & Sub( Was)ist5s’48] 105 [105% 
Cambria Iron.......... 464]...... |] Am Byscony 5s 1911.J- 9819} 9951) Portland Ry 1st 5s 1930.) ....../......|} Coal & 1 lst 58°20K-A] 101 4/102 
Central Coal & Coke.100) ......)......//Atl ist 5s g’19.M-N] ......}....../] Roch Ry& Lcon 5s’54J-J| ......]...... Col@Grnt t6s.19163J3] 109 {110 
Gonsol Trac of N J...1 pquucdinuenn & EBrw ist 6e°S15-J RASS BOE ES wag tev Ir 6s ’°27 J-J| ....../101%/]| Consol Gas 68..-1910 J-Di 10 02 
d State Steel..10} ......]......//B Steel 6s bert oy -F} 11539/118% Ind gen 5s’19.J-J| ...... copes Becnccccceee-eel 939 J-Di LLLBILI EY 
eeiicamene secees] eee. || Choco & Me lst 5s 1949 112 }......j] Un Tr ctfs 4s°49J eccece -1|Gad& Ala lstcon 58’453-J| 102% 
Easton Con Eiectnie oes Becta Ch OK &G 58°19 33 105 49) 105%, |} United Inv lst coli tr Ga Car & N Ist Mbdt pA 105 0% 
Rit 46 | 47 ||Col St Ry lst con 5s 1932) .-.....|...... sfos 1926..........M- 805| 81 || Georgia P 1st 6s...°22 J-J] 115% tp 
BER «wiih 1 oceeee] -e+e-- || Con Trac otN J 1st $s.’ 105%]...... Pit gen 58°97 J-J| ......|....../]Gaso& o& Hla ist 6s 1946S 3 109 4i1 
¥t Wayue &W V..... | ae: eee EK & A lst M53 1920 M-N} ....../. --...|| Weisbach s f 5s 1930.J-D Be «sceee|] G- Trew 4 43% 
Germantown Pass.....50} ...... 126 || Elec & Peo Tr stk tr 93) Wiks-B G&E "555 100 2d income 5s 1951 M- lo | 12 
eee | eS ee Il Gas-L 1st g 5s 1 064g) ...... IMO Knoxv Trac 1st 58’28A-0} 104 {105 
nion Tr....100} .....-]...... 48.1933) #86 | 56% tive LakeR El Ist e’42M-S} i115 [117 
Co of N A..10 y 22 || Interstate 4s 1943 .. F- 42%) 43;|} Ala Cons Coal& Iron.100 35 85 || MaconRy&Ltistbs’537-3| ...... Cae 
Tater Sm Pow & Chem.50) ......]...... || Lehigh Nav ie "14.Q-J] 105 |......  dadsnicocenanccas 0 | 80 |]Memphis st lst 58°45 5-3] Y6 | 9 
stone Telephone ..5 2%) 134% RRs 48 g.....1914.Q-F] ...-..]....../] Atlanta & Charilotte..104/ ...... ----.-]] MetSt( Wash)lstés’25F A} 110 [116 
bedith begees eccces|eccee- |] Gon M 4198 g.1924.Q-E} ..----]..-... Asian Coes i (Conn)i00} 260 [280 |] Mt Ver Cot D tb ds.| 79%) 80 
| Keystone WatchCase.1 00) ...... ------ |] Leh V C lst 58 g’33..J-J] ...--.)110%2/] Canton Co.......... o- 90 | ¥2 IINptN&OPIst5e’38M-N] ..-...-/. cocce 
Brothers........... 1 164)...... V ext 4s 18st 1948.J-D) ......}...... Comer Cot Duck Gorp...50 6% 8 eneral 5s....1941 M-S} ..-... cenene 
ohece's GO) acocceleccces 2d 7s 1910..........M- -8| 1044) 10439 Preferred ............ 22%) 25 || Norfolk St Ist bs Poy eer de ee 
& Schuyl H..50} -.....]. eee. |} Consol 6s 1923.....J-D} 106 |.....- at gm Sou & Fia...100) 22 | 26 || North my ge 1925 105 | ..ccco- 
pf Haven Iron & Steel.5) ......). e«--. |} Annuity  aentnees -Dj 148 |..-.... Eouencectccse me 2 ms Seri ry ae Be 122 19]. cece 
orthern Central......50} ......].. ence Gen cons 2003.M-N| 9753) 9742 oa censecoe eee 100} TO | 72 Series B Bs 1996.7, JS} LIZ sg] ..ccce 
North Pennsylvania..50/ 1C04)...... ‘Tran con 4 4s i5d- Dj) 63 / 64 || G-B-S Bre eS ee 3 || Pitt Un Trac 5s 1997.J-J} i0s |...... 
yivania Salt.....50) ......]...... New Con Gas 6s i948 ee ee Bon Poto Val lst 58 1941..J-J} 103%/...... 
ennsylvania sieel..100) ......)...... Newark Pass con 531930) 109+9|...... Prices are ali “ and Sav Fin # Wiens be 34 A-O} 113) Ale 
eeeuecdeses 101 |......j/ NY Ph& No ist 4s 39 J-J interest.” Seaboard A L481950A-O} 67% % 
Phila Co peta) poet oe 41% Income 4s 1939...M-N Anacostia & Pot 5s....... 103%4j104 |j/Seab & Roan 5s 1926.J-J} 10S 4 
German DO] eccccslocccce NoOhioTrac con5ds’19.J-J Atl & Ch ext 448 10.33 100 }.....- South Bound lst 5s..A-O} 106 {1 
Traction...... eis 924s] 93 || Penn gen 6sr1910..Var Atlan C L RR4s1952M-S} 97 | 974|] UELL&P1st4499’'29M-Nj 95 | 95% 
General..... 8 Bg he sag 5sr 1919... Var Ati Coast L(CtjetisisJ-D} 105 1108 ||] Un Ry & Ellst4s’49 M-S} 86%] 87 
Soame Tron & Steel..5| .-.....]...... Penn & Md Steel con 6s. Otis of incebt 48....J-J ge: 86 Income 4s 1949.....5-D| 53% > fo 
BEOG WER ccccce ll wccdecdoccede Pa & NY Can ds ’39. re coset fecwens 6-20 yr 43 1925......J5-J 5 89 Funding 5s 1936...J-D) 79 
pagidacagoretl sebbedlecess « Con 48 1939........A 100 |. ....|] BaltC Pass lst6s’11M-N/ 1014%/102 || Va Mid 9a ser 6s °11.M:-S} 102/104 
Tono Mining of Nev! 7%) 7% || Penn Steel lst 58°17 oN paidcude Sabine Balt  Se.1916 M-N] 107/108 $d series 6s 1916..M-S! 105 |...... 
Union Tr of Ind......100} ....--]..... People’s Tr trcerts 48°43) 97%) 97%|| Ex J-J} 100%)201 4th ser 3-4-5s 1921. pee 
United N J RR & C..100} .....-}...... P Co lsté& col tr 63°49 M-S} 1034/104 Balt & P ietésmi'l1 A-O}] 108%)104 5th series 58 1926.M-S} 107 |....0. 
Unit Trac Pitts pref..50} .....-|...... Con& coi tr5s1951M-N} ...... 98 |; Balt Trac 1st5s..°29M-N| 110 {112 |] Va (State) 3s new ets 90 | 94 
war Iron & Steel. 7 8 fa ys oe + otis.) 1015/1015, No Balt Div 581942 J-D} 115 [121 Funddebt 2-381991.J.J} 92 | 94 
\ West Jersey & SeaSh.50} 48 | 49 48.....-... 74 5 || Cent’l Ry con5s1932 M-N/ 113 [114 || West N C conés1914J-J| 107 [100 
Westmoreland Coal... 92 |......]]/P an Et on Mt 5 @°20.A-0} ......|...... Ext & Imp 58.1932 M-S} 110 |....../| WesVa C&P 1st6g°11J-J| 102%/102 
,Wilkes Gas & Elec..100} ......|.....- 48 £1920..A&0i ...... ------ |} Chas CityRy 1st 5s°233-J 104 %9]105 Wil & Weld 5s.. -J-J} 114 1115 







































































_ * Bid and asked; ne sales on this day. 


7 ao } $7.50 paid. 


t$12% paid. ¢$13's paid. ¢335 paid. a Receipts. 5$25 paid. ¢$30 paid, 43424 paid, 
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Duvestment and Railroad Intelligence. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month. and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
Statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


We add a supplementary 











































































































period The returns of the street railways are brought together separately on a4 subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala NO Tex Pac. evada-Cal-Oregon./2d wk Mch 7,548 4,734 262,764 243,195 
NO &N East__.|February -| 256,719) 206,670) 2,083,664) 2,069,178 || Nevada Central____|January ~~ 4,482 4,429 46,070 48,580 
Ala & Vicksburg.|February -| 120,134] 113,362) 1,074,143 1,067,254 N YC & Hud River|January --|6,611,643/6,179,327/54,798,4035157,617,491 
Vicks Sh & Pac..|February -| 111,205) 113,138 63,609) 1,054,717 La<e Shore & M S|January ~-/3,316,725)/2,850,440/24,941,368/26,214,377 
Alc Tenn & North..|January --. 5,693 4,202 37,624 27,633 Lake Erie & West|January -.| 334,228] 336,488] 2,828,340| 2,970,888 
k Atch Top & S Fe.|February _|7,215,792|6,752,551/61,834,210|62,808,854 Chic Ind & South|January -.| 265,603] 235,605] 1,771,705] 1,740,587 
Atlanta Birm & Atlj2d wk Mch 45,938 26,802) 1,447,354] 1,171,476 Michigan Central.|January ..]1,907,661/1,861,468/15,090,866/16,574,595 
Atiantic Coast Line|January —.|2,266,.15|2,023,464|14,491,925/15,209 ,665 Cleve CC & St L_|January __|2,024,965/1,786,119]15,630,643|15.794,151 
Baltimore & Ohio__|February _|4,955,671/4,682 ,348] 47,284,007|52,744,611 Peoria & Easter:\.|January .-| 208,762| 250,172] 1,702:451| 1,818,598 
Bangor & Aroostook|January -.| 243,956) 201,131] 1,640,538 1,534,147 Cincinnati North _|January -.. 77,139 56,821 660,984 582,216 
Bellefonte Central__|February - 4,864 4,00 47,313 42,769 Pitts & Lake Erie|January ..| 837,229] 585,384 7,139,324 8,447,740 
Boston & Maine__r|January -~|2,919,249|2,784,216)23,391,753|24,778,961 Rutland ..__..- January ..| 195,835) 187,815] 1,712,028] 1,859,404 
Bridgeton & Saco RiJanuary -. 3,467 2,860 o= 34,066 N Y Chic & St L.|January ..] 751,854] 759,987] 5,580,682] 6,004,635 
Buff Roch & Pitts._j8d wk Mch| 117,547] 149,947} 5,063,478] 5,836,804 Total all lines.___|January .. 16531644 15089626 131811799] 139574677 
Buffaio & Susq___ _|January -. 7,467| 148,290) 1,359,663) 1,327,447 || N Y Ont & Western|January ..] 591,312] 593,987] 4,931,512] 4,900,212 
Canadian Northern./3d wk Mch] 169,400] 142,800) 7,122,400] 6,780,500 || N Y NH & Hart _-erjJanuary —. 4,055,890 3,679,416 31,706 ,686)33,176,303 
Canadian Pacific___j|3d wk Mch/1,436,000/1,247,000)54,569,517/52,970,053 || N Y Susq & West__|January ..] 262,122 6,965] 1,847,665] 2,017,5 
Central of Georgia_|2d wk Mch] 228,500] 235,400] 8,273,363] 8,614,333 || Norfolk Western_|January ..}2,310,699/1,912 ‘017 17,011,275}18,931,041 | 
Central of New Jer_|February ~|1,762,353/1,800,737)16,874,155/18,580,519 || Northern Central__|January .. ‘ "874, *436 6,814,690 7,879,390 | ; 
Central Vermont__r|January -. 47,16 30,303) 2, ,848] 2,145,181 |} Northern Pacific.__|January ..]4,147,390 4,432,215 41,793. 566/45,000,819 . 
Chattanooga South._|2d wk Mch 1,441 1,44 59,330 ,659 || Pacific Coast Co.._|January -.| 401,846) 479,140} 3,768,451] 4,774,714 | 
Chesapeake & Ohio.j/2d wk Mch| 477,533] 433,207/18,256,713/19 ,302.848 Pennsylvania Co__rjJanuary ~-.|2,889,374|2,485,107/24,564,718/28 942,649 
Chesterfield & Lanc|February -. 5,10: 5,91 35,077 43 ,667 || d Penn—East P & E|January ~.| 11220812] 10563312 83,497,253 96,234,753 
Chicago & Alton Ry|2d wk Mch} 265,345] 251,769] 9,018,435) 8,879,429 ad West of P & E_|January -_| Inc.600,/400 Dec.6,.59|2 ,900 
Chic Burl & Qsinert January ~-.|5,807,988/5,766,083/47,410,584|49,289,179 || Pere Marquette__.rj|January _./1,096,667| 998,574) 8,322,956] 8,360,584 
Chicago Great Westi2d wk Mch| 147,179] 155,093] 5,922,868 5,874,010 || Phila Balt & Wash_ January ~.|1,263,140)1,206,840| 9,727,278/10,362,078 
Chic Ind & py ochongy 2d wk Mch 97,511 84,675] 3,669,470] 3,711,412 || Pitts Cin Chic & StL|February _|2,073,528]1,937, '310/18,167,155|20,203 549 
Chic Ind & Southern| — See New | York Cen/tral. yee & Southp’tiJanuary .. 12,429 7,863 75,575 70, 
Chic Milw & St Paul|/January --|/4,308,998/4,135,355|36,816,798|35,473 ,987 || Reading Company.|January ~~/3,230,761/3,075,599/23 ,528,193/26,460,845 | 
Chic & North Westr|January ~~. /4,656,739/4 ,393 ,853 |39,989 ,868 }40 530,567 & Iron Co__|January ../3,072,526/3, 122:490 20,505 ,654/24,144, *499 © 
Chic St Paul M & OjJanuary -./1,088,819] 956,872) 8,226,559] 8,161,134 Total both cos___|January ._/6,303,287 6,198,089 43,833 ,846]50,605,342 
Chic Term TransRRiJanuary -. 77,545 77,438 650,048 681,853 || Rich Fred & Pot..r,January ..| 167,226; 136,068) 1,052,314 1,128,134 ! 
Cin Ham & Dayt-r_|January --| 579,217) 574,667) 4,829,082] 5,225,543 || Rio Grande Junc___|January - 64,516 51,25 516,836 »238 
Cincinnati Northern] —See New | York Cen|tral. Rio Grande South__|2d wk Mch 11,722 9,432 413,072 440,015 . 
Ciev Cin Chic & St L| —See New | York Cenitral. Rock Island System|January _./4,814,978)4,647,237(|36 693 ,338/36,779,881 | 
Colorado Midland_rjJanuary --| 197,257] 158,226] 1,427,039] 1,455,437 eSt L & San Fran|January ~-|3,907,186/3,573 ,432/28,769,615|29,902,896 - 
hk Colorado & South|2d wk Mch; 256,194] 242,767|11,050,946/10,701,617 f Evansy & Ter HiJanuary -. 64,192} 157,259) 1,293,762 1,382, 996 
Col Newb & Laur. _|January -. 24,069 21,549 491 74,740 Total of all lines_|January -_/8,886,357/8 377,928 /66,756,715/ 68,065,773 1 
Copper Range... December.. ,604 58,126 408,725 447,239 Jos & Grand Isl_|January ..| 120,360 5,53 986 403 97,04 
Cornwall 2. .-.-- January -- 9,160 4,334 48,695 94,151 || St Louis Southwest_|3d wk Mch 77,06 176,614| 7,781,620) 7,341,327 
Cornwall & Leb..-rjJanuary -. 0,54 5, 188 ,887 203,659 || San Ped LA & S L-riJanuary __| 585,730! 569,080) 4,082,026| 4,674,631 , 
Cuba Railroad... January --| 218,258] 183,794] 1,065,869] 1,053,126 board Air Line__|January ~~./1,424,963/1 215,680) 9,210 642) 9,275,043 
1 Delaware & Hud__|January ~-/j1,371,117}1,453,251 10; ,981,693/12,205,036 Atianta & Birm_!January —. 76,82 60,753 556,109 552,53 
Del Lack & West_-|January -./2, *609, '880 2,518,556) 9,836,179/20,656,613 Florida West Sh.|January .. 18,895 13,001 73,763 65,710 
Denver & Rio Gr___)3d wk Mch "370,400 92,100 14'925,925 15,432,044 || Southern Indiana__|January -- 82,351} 138,018 699,833) 1,013,713 ° 
Det Tol & Iront Sysj2d wk Mch 454 25,361] 1,112,190) 1,235,536 || c Southern Pac Co_-_|January --~/8,802,612/9,320,488 |71,583,760 77,716, 779 : 
Ann Arbor._..-- 2d wk Mch 31,052] 1,237, ‘086 1,397,132 || Southern Railway..|2d wk Mch/1,039,860 74,936137,162,728/38,201,540 
Detroit & Mackinacj3d wk Mch 29,392 25,684 823,596 865,227 Mobile & Ohio...|2d wk Mch| 159,886) 153,871) 6 "850,644 7,086,061 
Dui & Iron Range-r|January -- 78,916 87,641] 4,752,742) 5,200,846 Cin N O & Tex P_|2d wk Mch] 139,954] 133,617) 5,438,239| 5,750,777 
Dul Sou Sh & Atl__/3d wk Mch 46,846 50,736 1,913,736 2,267,166 Ala Great South.|2d wk Mch 60,690 54,507 2°526,898 2,635,190 
El Paso & So West.rjJanuary -.| 599,082} SDAG BOS. wnacocsu rgia d wk Mch 42,536 36,071! 1,388,164) 1,463,942 
TRAE 3 aS January ~-|3,585,307|3 ,561,328/29,793,690/31,187,961 || Texas Central_....|/2d wk Mch 18,932 13,455 894,643 841,479 
Evansville « Ter H|—See Rock] Island Siystem. Texas & Pacific....j3d wk Mch} 258,672] 236,837/11,069,080/11,384, ‘316 
Fairchild & Nor E__|January -- 1,261 1,616 11,313 11,590 |} Tidewater & West _|January -. 5, 6, 42.1 46 55,94 
Fonda Johns & GlovjFebruary — 51,565 45,177 502,368 535,771 || Toledo & Ohio Cent/January -_| 262,461] 272,579] 2,735,629] 2,796,985 
Georgia Railroad _.|January --| 234,012] 237,304] 1,713,261) 1,850,499 || Toledo Peor & West/2d wk Mch 20,618 24,008 787,216 896,121 
Soorsta South & Filia] —See Soutjhern Rall way. Toledo St L & Westi2d wk Mch ,076 64,165) 2,401,954] 2,885,101 
Grand Trunk Syst__|3d wk Mch} 710,526} 685,552/28,146,048/30,965,860 || Tombigbee Valley__|Jan -- 7,664 4,319 45,403 35,940 
Gr nk West__|ist wk Mch! 109,884] 114,658] 3,732,672) 4,253,655 || Union Pacific Syst.|January ~-_]5,343,736/5,189,922/ 47,983 ,824/48,109,218 
Det Gr Hav & Miljist wk Mch 27,369 27,175) 1,136,196) 1,280,715 BS ae nay ap thin: tis we eae rjJanuary -.| 668,559) 674,206) 5,261,220) 5,854,84 
Canada Atilantic_|ist wk Mch 26,50. 30,922) 1,237,850) 1,447,336 4 & Sou West a pai ag 77,071 66,087 815,443 748,128 
Great Northern SystjFebruary -|3,267,648/2,811,949/36,803,189/40 391,606 we See yvaee 3d wk Mch| 499,204] 456,257|18,693,625|19,280,260 
Gulf & Ship Island |January --| 168,545] 161,006] 1,108,498) 1,353,919 |} Western Maryland.r|January --| 471,300) 417,114) 3,565,566) 3,617,264 
Hocking Valiey...-|January -- 199,523] 328,834] 3,857,-92) 4,047,548 || West Jers & Seash_|January --| 292,710 283.310 3,358,916] 3,724,716 
Illinois Central_...|February _|4,468,153|4,389,470|/38 542,052/40,922,606 |} Wheel & Lake Erier|January -.| 379,174) 273,534) 3,383,987) 3,683,100 
Internat & Gt Nor.|3d wk Mch| 144,000) 123,000) 5,996,084) 5,227,602 || White Riv (Vt)2wksjend Mch 13 1,272 1:03 SEAR REL PES RG Ao 
a Interoceanic Mex_|3d wk Mch]| 160,565] 150,004) 4,593,195) 5,629,764 || Wisconsin Central_.j3d wk Mch| 143,260} 133,922) 5,397,333) 5,404, 
Iowa Central_.._-- 3d wk Mch 65,267 59,247) 2,168,165) 2,264,879 || Wrightsv & Tenn__|January —. 20,592 22,708 160,145 172,739 
Kanawha & Mich__|January -.| 147,788| 139,994) 1,347,903] 1,328,801 || Yazoo & Miss Vall_'February -| 851,132' 844,456) 7,122,295) 7,132, 144 
Kansas City South._|February | 686,723 57,429) 5, ‘ 6,344,454 
KK C Mex & Orient... |January ../ ~..----| -..... 766,000 568,000 Current Previous 
Lake Erie & West'n|—See New | York Cen/trai. Various Fiscal Years. Period. Year. Year. 
Lake Shore & M Sou] —See New | York Cen|tral. aie 
Lehigh Valley..--.- February ~/|2,143,045/2,116,331)/21 Os, 0e8 24,241,955 || Bellefonte Central_.........-.-. Jan 1 to Feb 28 $10,154 $9,472 
pong Soa & East._jJanuary .- 29,04 29/324 221,821 316,134 || 1 Delaware & Hudson.......- Jan 1 to Jan 31] 1,371,117] 1,453,251 
pT ee January ..| Ince.387,)323 Dec.321 ‘ Manistique _...... seneennenee Jan 1 to Feb 28 7,270 7,397 
= siana & Arkan-_|Jan ~-| 114,520 78,696 684,582 688,179 || Mexican Railway...........-- Jan 1 to Mech 7] 1,273,000) 1,547,800 
Louis Hend & St L_|3d wk Feb 22,511 16,55 669,065 672,661 |} Mexican Southern.._........- Jan 1 ot Mch 7 252,477 233,839 
Louisv & Nashville_|2d wk Mch} 844,375) 800,980/32,358,210|32,734,480 || New York Centrai & Hud River_|Jan 1 to Jan 31] 6,611,643] 6,179,327 
Macon & Birmingh_|February - 12,050 11,91 92, 106,695 Lake Shore & Mich Southern.|Jan 1 to Jan 31] 3,316,725] 2,850,440 
Maine Centra! -.--rjjanvary -. 590,754 601,355] 4,927,572] 5,325,849 Lake Erie & Western... .__-- Jan 1 to Jan 31 334,228 488 
Manis‘ique._-..--- February -. 4,072 2,17 33,31 40, Chicago Indiana & Southern_|Jan 1 to Jan 31 265,603 235,605 
Maryland & Penn_-jFebruary - 24,360 21,514 244,931 258 ,619 Michigan Central.........-- Jan 1 to Jan 31] 1,907,661) 1,861,468 
@ Mexican Central__jJanuary ~~ /|2,841,455|2,991,259/18,155 [897 = 407, 711 Cleve Cin Chic & St Louis..._jJan 1 to Jan 31] 2,024,965] 1,786,119 
a Mexican Internat.j/8d wk Mch 35,236] 163,510 4.918.917 6.196, 008 Peoria & Eastern..........-- Jan 1 to Jan 31 208,762 250,17 
a Mexican Railway jist wk Mch ol »200| 4,712,400 4,609,400 Cincinnati Northern .......- Jan 1 to Jan 31 77,139 8 
a Mexican Southern/ist wk Mch 26,356 »168 860,818 864,691 Pittsburgh & Lake Erie_...- Jan 1 to Jan 31 837,229 585,384 
Michigan Central—jSee New Y/jork Centr/al. UIE SS a. os icseneig sic nna: Jan 1 to Jan 31 195,835 187,815 
Mineral Range_.-_-- 3d wk Mch 15,336 15,897 595,143 580,337 New York Chicago & St Louis|/Jan 1 to Jan 31 751,854 759,987 
Minneap & St Louisj3d wk Mch 82,321 72,299| 3,073,361| 2,916,963 ci gg UR eee ae an 1 to Jan 31/16,531,644/15,089, ‘626 
Minn St P & SS M-j3d wk ® ie 215,026] 225,966] 9,192,236] 8,820,748 || Northern Centrai___.._.___.-- an 1 to Jan 31 867,036 "874, *436 
Missouri Kan & TexjJanuary --|2,005,219] 1 ,791,386)15,797,587/15,092,848 || d Penn—East of Pitts & Erie..jjan 1 to Jan 31 11,220,812 10,563,312 
Mo Pac & Iron Mt_oj3d wk such 812,000} 735,000/32,493 ,359/32,396,189 d West of Pittsburgh & Erie_|Jan 1 to Jan 3 Inc.60}9,400 
Central Branch.o|3d wk Mch 32,000 ,000| 1,247,000) 1,136,000 |} Phila Baltimore & Washington Jan 1 to Jan 31] 1,263,140] 1,206,840 
Total system_..o/3d wk Mch} 844,000} 764,000/33,740,359/33,532,189 }| Pitts Cin Chicago & St Louls.._jJan 1 to Feb 28) 4,222,361}, 3,937,507 
bMobile Jack & K C}) Wk Mch 13 27,760 29,024] 1,110,157) 1,087,998 7] Rio Grande Junction._.......- Dec 1 to Jan 3 133 ,236 131,634 
Nashv Chatt & St LiJanuary -.| 959,959) 878,011] 6,504,226) 6,655,381 || Texas & Pacific._.._.....-- - Jan 1 to Mch 21] 3,149,325] 3,106,382° 
Nat Rys of Mexico'3d wk Mch!1,060,591! 967,126'15,821 ,358117,369,196 '' West Jersey &« Seashore. ...-- Jan 1 to Jan 31 292,710 283: "310 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. % Monthly Summarvs. Cur’nt Year\Prev’s Year| Inc. or Dec. % 
3 $ $ M $ $ 
ist week Jan (43 roads)....| ‘£,588;102] 8,341;999 +246,103} 2.95 || Month May 1908 (120 roads) .|153 112,628 198,146,871| —45,034,243/22.67 
week Jan (43 roads)....| 8,981,170} #,640,038 +341,/132| 3.95 || Month June 1908 (113 roads) -|146,270,130|179,397,094|—33, 126,964] 18.47 
3d week Jan (44 roads)....| 9,258,432 8,979,089 +279 ,343) 3.11 Month July 1908 ( 97 roads). 156, 103,883 153,365,993 —27 ,262,110|14,87 
4th week Jan (43 roads)_...} 13,228.706| 12,834,339 +394,367| 3.07 || Month Aug 1908 (105 roads) - 179.781.772]|209,690,782|—29,909,010]16 64 
ist week Feb (43 roads)_...| 9,730,224) 8,496,377) +1,233,847114.52 || Month Sept 1908 (114 roads) -|210,014,059/ 223, °964,945|—13,950,886| 6.23 
2d week Feb (44 roads)... 9,523,070 8,733 ,905 +789,165| 9.04 Month Oct 1908 (119 roads) -|223,931,291/220,652, 757 —16,721,466} 6.95 
3d week Feb (45 roads)_...| 10,064,852 9,183,562 +881,290| 9.60 || Month Nov 1908 (118 roads) _ 205,963 ,343 213,913,648 —7 950.305 3-2 
4th week Feb (45 roads)_._.| 10,690,604] 10,940,295 +249,691| 2.28 || Month Dec 1908 (234 roads) -|215,251,439|204,476 ,660) +410, 174, 779 27 
ist week Mch ( roads) ....| 10,422,328 9 "534,627 +887,701| 9.31 Month Jan 1909 (712 roads) .|181,027 699/171, .740,858| +9,286,841 5.41 
2d week Mch (45 roads)____! 10,570,149 9,806,011 +764,138' 7.79 ') Month Feb 1909 (53 roads) -_) 49 ‘515,764 45,382, 258) +4,133, ‘506! 9.62 
@ Mexican currency. ob Inciudes we gaye » of Gulf & Chicago Division. c includes the Houston & Texas Central and its subsidiary lines in both 
years. « Covers lines di ncludes the Chicago & Eastern Illinois in both years. /f Includes Evansville & Indiana RR. h Indudes 
earnings of Col. & South. orth & Denver City and all, affiliated Lines, excepting Triekty & Brazos Valley RR. k Includes in both years ot com 
of Denver Enid & Gulf RR., Pecos Valley System and Santa Fe Prescott &Phoenix Ry. These figures do not include receipts wom as ae 
o Figures here are on the the oid basis of accounting—not the new or Inter-State Commerce Comminten method, +r These figures are on 
erescri bed by the Inter-State Commerce Commission. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second weék 























of March. The table covers 45 roads and shows 7.79% 
increase in the aggregate over the same week last year. 
Second week of March. 1909. 1908. I nevease.| Decrease. 
$ $ 
Alabama Great Southern---_-- 60,690| 54,507} 6,183}  ..... 
Atlanta Birmingham & Atlantic 45,938 26, 802) O18 PR a 
Buffalo Rochester & Pittsburgh 119,742 149,047, _....% | 30,205 
Canadian Northern........--- 148,900 132,700) SOSeel -Sakise 
Unnmadian Pacific. ............ 1,461,000; 1,220, 000| 241 ‘000 wid cde 
Central of Georgia.........-.-.. 28,500 "235,400! igeend 6,900 
Chattanooga Southern__..._--. 1,441 Lae) \. sews 
Chesapeake & Ohio_____------ 477,533 433,207) Seige  anitcae 
Chicago & Alton._........... 265,345 251,769) LOOT Oe bunwee 
Chicago Great Western_____ __- 147,179 155,093) ---__. 7,914 
Chicago Indianapolis & Loulsv. 97,511 84,675 4 i ee 
Cin New Orl & Texas Pacific. _- 139,954 133 ,617 Sues Seb Sse 
Colorado & Southern______._-. 256,194 242,767 Seeeet! ° ubcaur 
Denver & Rio Grande_______-. 353,000 287,300) es 
Detroit & Mackinac. __..__... 29,294 22,379) 6,915 Rava, RED 
Detroit Toledo & Ironton____-_- 23,454 BO,eent. seviac ,907 
SD I i Sa ws we BW lores ceding ed 40,283 31,052 9,231 eisai 
Duluth South Shore & Atlantic-_ 43 ,996 ae ee 7; 
Georgia Southern & Florida-_-_-_-_ 42,536 36,071 Beeees  Siuece 
Grand Trunk of Canada------ 
Grand Trunk Western. | 709,819 Ort bee: S2 ORGr  iutkis 
Detroit Grand Haven & Mil | 
Canada Atlantic._.._._.._- 
International & Great Northern| 128,000 119, 000! Lee 
Interoceanic of Mexico_____-_- 137,569 148,605) Pe ee 11,036 
PE OED Sis wad 67,457 56,748) IG SOOT oben ee 
Louisville & Nashville_.-.__-- 844,375 800,980) 43,395) —_ _---- 
Mexican International __...._- 137,589 DROSS) * ines 14,042 
SO ee ee 14,583 Fl ee 1,278 
Minneapolis & St Louis_____-- 83,740) 74,528 9,212 hws nw 
Minneapolis St Paul & SS M_- 204,030 pf) | ie 19,259 
Missouri Pacific & Iron Mt___- 795,000) 707,000 De eee ae 
Central Branch -_----.----- 34,000} (30,000| 4,000) _____- 
Pe Be ae 159,886 153,871 yea 
National Railways of Mexico__! 1,015,006 991,190 EE edhe 
Nevada-California-Oregon ___-_- ,548 4,734 ED SANs 
Rio Grande Southern________- 11,722 9,432 Baeer Sack ck 
St Louis Southwestern. ______- 196,026 158 ,667 ef.) eee 
Southern Ralilway._........-. 1,039,860 974,936) CECEel  “aenace 
po AE See 18,932) 13,455) So Sere 
Temes @ Pacific... <:-...-.2. 261,393) 243,511; 17,882) __.__- 
Toledo Peoria & Western. ____-_ 20,618 BAG. *sasndas 3,390 
Toledo St Louls & Western.-..| 74,076) 64,165 Stat bu, 
as od ein nd Os malian 487,542) 446,594) Gpupeet sho 55 
Wisconsin Central_.._....___- | 138 888 | 140,653) _...-- 1,765 
Total (45 roads) ............ rr 570 os 9,806,011) 869, 008) 104,870 
Net increase (7.79%)__....---- | wacccens] conencne 764, 138) aiices ian 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 


reported this week: 








——Gross Earnings ——Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Atch Top & Santa Fe_b_Feb 7,215,792 6,752,551 j2,763,560 42,323,254 
July 1 to Feb 28___--_- 61,834,210 62,808,854 J23 826,996 J18,891,193 


American Gas & El Co__Feb 214,873 180,932 61,506 
Dec 1 to Feb 28... .. 678 ,399 562,943 200,752 
Buffalo Roch & kg - _Feb -: 470,760 466,589 126,509 
July 1 to Feb 28... ._-- 4,704,846 5,386,963 1,388,628 
Central RR of N ne _.-Feb 1,762,353 1,800,737 654,458 
July 1 to Feb 28____-__ 16,874,155 18,580,519 7,152,906 
Chesterfield & Lancas_b_ Feb 5,108 5,918 2,268 
July 1 to Feb 28____-_- 5,077 43 ,667 13,155 
z Chic Great Western_b.Jan 614,824 660,642 22,165 
July 1 to Jan $1__--_- 4,995,690 5,009,249 801,195 
Cumberland Tel&Tel Co_Feb 524,413 511,848 212,467 
Jan 1 to Feb 28.._.--. 1,058,271 1,031,579 441,199 
Detroit & Mackinac_a._Feb 89,003 74,628 15,100 
July 1 to Feb 28____-- 737,179 798 ,223 147,723 
Dunkirk a Moog” . Pitts_b— 
Oct to Dec 31_.---- 1,053 75,686 4,826 
Suly i to Dec 31 Mine ~ a 146,910 152,073 9,631 
Jan 1 to Dec 31__-_-_- 256,408 276,987 def5,251 
Fonda Johns & Glov_a__Feb 51,565 45,177 23,423 
July 1 to Feb 28___-_- 502,368 535,771 271,373 
Kansas City Southern_b-Feb 686,723 657,429 271,409 
July 1 to Feb 28_.___- 5,854,889 6,344,454 2,267,923 
Keystone Teleph Co_a__ Feb 89,123 86,241 45,409 
July 1 to Feb 28___-_-- 07,141 698 ,823 357,168 
Lehigh Valley_b _------ Feb 2,143,045 2,116,331 582,252 
uly 1 to Feb 28_..--_-. 21,705,052 24,241,955 7,698,525 
Little Falls & Doigeville_b— 
Oct 1 to Dec 31.._. 16,456 18,035 7,239 
July 1 to Dec 31__..-- 34,587 37,118 13,106 
Jan 1 to Dec 31___-__- 60,715 64,455 19, 695 
Mass Lighting Cos_-_--__- Feb 65,079 Saee > =f 
Nevada Central_b_--_--- Jan 4,482 4,429 675 
July 1 to Jan 31__---- 46,070 48,580 13,941 
Pitts Cin Chic & St L_a_Feb 2,073,528 1,937,310 417,825 
Jan 1 to Feb 28__.-_- 4,222,361 3,937,507 833 ,025 
Portland Elec Co______-_ Feb 30,922 28,017 19,492 
Raquette Lake_b— 
Oct.1 to Dec $1...... 4,630 5,960 def.6,761 
Rio Grande Junction____Jan 64,516 51,250 n19,354 
Dec ‘1 to Jan 31-_-_ _-_- 133,236 131,634 n39,969 
Virginia Southwestern_b_ Feb 77,071 66,087 17,511 
July 1 to Feb 28__---- 15,443 748,128 295,985 
xz Western Maryland_b..Jan 471,300 417,114 173,193 
July 1 to Jan 31__-... 3,565,566 3,617,264 1,399,691 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

j The company now includés the earnings of the Denver Enid & Gulf RR., 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years. 
For Feb. taxes amounted to $269,679, against $241,765 in 1908; after 
deducting which, net for Feb. 1909 was $2,493,881, against $2, 081, 489 


last year. 


1909, against $1,902,015 in 1908. 
n These figures represent 30% of gross earnings. 
xz These figures are on the basis of accounting required by the Inter-State 


Commerce Commission. 
Interest Charges and Surplus. 
—Int., Rentals, &¢.— 
Current Previous Current 
Year. Year. Year. 
Roads. $ $ $ 

American Gas & El Co__Feb 33,940 32,895 127,428 
Dec 1 to Feb 28... .. 101,552 98,710 796,211 
Central RR of N J__-___- Feb 526,469 520,358 127,989 
July 1 to Feb 28_____. 4,053,125 3,983,528 3,099,781 


46,416 
142,353 


103 ,536 
1,648,391 


698 ,496 
8,028,031 


1,730 
12,091 


108,315 
935,643 


225,868 
459,519 


5,292 
142,001 


6,349 
20,911 
19,701 


16,546 
273,506 


205,381 
2,133,838 


41,199 
329,180 


328,452 
8,267,577 


4,903 
13,824 
21,948 


80 
5,515 
418,657 
792,343 
18,519 


825 
n15,375 
n39,490 

8,957 
199,217 
142,325 

1,358 ,468 


For period from July 1 to Feb. 28, taxes were $1,881, 468 in 


—Bal. of Net E’ngs.— 


Previous 
Year. 
$ 


711,357 
738,747 
178,137 
4,044,503 





—Int., Rentals, &c.— 
Current Previous 
Year. Year. 
Roads. $ $ 
Cumberland Tel&TelCo_Feb 42,627 37,552 
Jan 1 to Feb 28...-..- 87,374 76,428 
Dunkirk Allegh Vall & Pitts— 
Oct 1 to Dec 31...... 1,757 16,637 
July 1 to Dec 31....-_- 24,165 30,267 
Jan 1 to Dec 31_-_-..-.. 31,257 37,359 
Little Falls & Dolgeville— 
Oct 1 to Dec 31...... 3,039 4,893 
July 1 to Dec 31-..-.-_- 5,463 is 316 
Jan 1 to Dec 31_...-. 9,854 2,157 
Raquette Lake— 
Oct 1 to Dec 31...... 5,078 4,748 
Rio Grande Junction__.._Jan 8,333 8,333 
Dec 1 to Jan 31....-- 16,666 16,666 


—Bal. of Net E’ngs.— 


Current 
Year. 
$ 


169,840 
353,825 


xdef6 ,675 
awdef14,101 
zdef35,802 


24,344 
28,004 
210,846 


xdf.11,817 


11,021 
23,303 


Previous 
Year. 
$ 
188 ,316 
383,091 


rdef9 ,946 
xdef8 ,685 
xdef16,707 


2338 
27,111 
£10,637 


73 ,835 
7,042 
22,824 


f After allowing for net expenses and income of American Gas & Electric 
Co. and deducting dividend on preferred stock. 
az After allowing for other income received. 


STREET RAILWAY AND TRACTION COMPANIES. 


























, Latest Gross Earnings. Jan. 1 to latest date. 
Name 0 
Road. Week or Current | Previous) Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co_.-|February -| 199,094) 192,605 420,493 401,944 
c Aur Elgin & Chic Ry|February -| 94,335; 85,552 193 ,972 179,537 
Bingham’n St Ry-_--|February -| 24,061; 21,364 50,354 43,799 
Birm Ry Lt & Power|February -| 177,453) 167,342 369,797 345,087 
Brockton & Ply StRy|January -- 7,086 6,587 ,08 »587 
Camaguey Co__-_..-- January --| 11,337 7,556 11,337 - 
Cape Breton Elec Co_|January -- 18,332) 20.885 18,332 20,885 
Central Penn Trac-_ ..|February -| 52,871| 50,722 110,196 103 ,448 
Charlest Con RyG &E|February a 59,025) 58,231 118,670 119,800 
Chicago Reiwers Co. January -.| 922,528) 813,275 922,528 813,275 
Cleve Painesy © East| \January -- 18,318; 18,332 18,318 18,332 
Dallas Electric Corp-_|January --_| 117,107) 89,616 117,107 89,61 
Detroit Uinted Ry--- \2a wk Mch! 123,299) 110,582} 1,292,967) 1,164,920 
Duluth Street Ry-.-\ist wk Jan| 16,144) 14.767 16,144 14,767 
East St Louis & Sub_|February -| 148,833) 157,722 302,372 330,788 
El Paso Electric__--__ Janu --| 51,512! 46,802 51,512 46,8 
Fair & Clarksb Tr Co.|December..| _...._| _____- 385,165 368,671 
Ft Wayne & Wabash! 

Valley Traction Co|January --| 109,673) 103,020 109,673 103,020 
Galv-Hous Elec Co__|January -_| 91,435) 80,615 ’ 80, *615 
Grand Rapids Rys Co|February -| 71,451) 64,018 149,040 133,472 
Havana Electric Ry_|Wk Mch 21| 38,323| 39,707 452,504 432,496 
Honolulu Rapid Tran 

Land Co......- December..| 33,293) 32,755 382,130 367,134 
Houghton Co Trac Co|January -_| 23,561) 18,678 23,561 18,678 
Illinois Traction Co__|February -| 321,847) 304,538 674,803 632,448 
Jacksonville Elec Co_|January -_| 37,93 32,860 7,936 ,86 
Kansas City Ry & Lt\Jamuary -_| 534,528) 496,321 534,528 496,321 
Kansas City-Western|February -| 23,93 21,777 ,30 45,094 
Knoxville Ry & Lt Co/February _| 43,867|. 42,991 92,085 81,496 
Lake Shore Elec Ry-\January -_| 73,591) 70,878 73,591 70,878 
Lex & Inter RysCo__|February -| 38,265; 36,290 78,768 76,970 
Little Rk Ry & El Co|February -|; 54,537) 51,276 114,441 106,956 
Memphis Street Ry__|Ferbuary -| 118,092) 112,646 246,561 231,407 
Milw Elec Ry & Lt Co|\January __| 341,478) 308,192 341,47 308,192 
Milw Lt Ht & Trac Co\January -- 58,11 54,354 58,115 54,354 
Montreal Street Ry__| Vk Mch20| 68,231) 63,243 775,497 742 ,166 
Nashville Ry & Light/Janu --| 138,969) 124,878 138,969 124,878 
NJ & HR Ry & FyCo| December 38,518) 33.236 537,768 482.051 
North Ohio Tr & Lt__|February -| 136,504) 119,301 284,399 5,42 
North Texas Elec Co_|January __| 88,937) 74,201 88 ,937 74,201 
Norf & Portsm Tr Co_|February _| 154,725) 131,799 312,164 276,660 
Northwestern Elev__|February _| 161,581) 143,055 334,816 298 ,662 
Oakland Traction Co_|January ..| 214,583) 225,085 214,583, 225,085 
Oklahoma City BE.- February -| 24,599; 17,013 49,702 33,929 
Paducah Tr & Lt Co_|January -_| 19,048) 19,916 19,04 19,916 
Pensacola Electric Co|\January -.| 19,784) 18,156 19,784 18,15 
Portland Ry L&P Co/February -_| 355,002] 332,299 694,228 673,112 
Porto Rico Rys Co_.January -., 33,925' 30,818 33 ,925; 30,818 
Rilo de Janeiro Tram 

Light & Power__..|January -- | ertaee 545,105 579,289) 545,105 
St Joseph (Mo) Ry Lt 

Heat & Power Co_|February -| 73,250) 66,812 152,685) 136,971 
San Fr Oak & San Jo January _.| 70,193) 70,026 70,193 ‘ 
Sao Paulo Tr Lt & P_|February -_| 200,405) 186,689 406 ,656 378,420 
Savannah Electric Co|\January -_| 49,986) 46,321 49,986 46,321 
Seattle Electric Co__|January -_| 402,810) 364,202 402,810 364,202 
South Side Elevated_|February -| 160,421) 156,750 332,606 331,669 
Sou Wisconsin Ry Co|February -| 11,623) 11,149 23,480) 22,450 
Springf (1) R & LCo\February .| 87,948) 81,141 179,928 166,918 
Tampa Electric Co_- \ pee nd --| 50,978) 45,293 97 45,29 
Toledo Rys & Light - Janu 225,217) 216,960 225,217 216.960 
Toronto Railway -_.-|Wk “Mich 20! 67,259 ,680 758,4 702,477 
Twin City Rap Tran_|2d wk Mch) 118,900] 109,150} 1,249, 852 1,140,065 
Underground El Ry 

of London— 

Three tube lines___|Wk Mch 13} £12,930) £11,425) £131,425} £116,180 

Metropolitan Dist.-|\Wk Mch 13| £9,471] £8,853 £97,622 £89,723 

United Tramways- Wr Mchi13\ £4,743) £5,413 £49,139 £52,795 
United RRs of San Fr|December..| 603,403) 481,285) 6,866,303) 4,745,116 
United Rys of St L__|February -| 808,160) 775,454) 1,637,196) 1,602,852 
Whatcom Co Ry & Lt\January ._| 33,348] 32,538| ° 33,348 2,538 








¢ These figures are for consolidated company. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 


reported this week. 


A full detailed statement, including all 


roads from which monhtly returns can be obtained, is given 


once a month in these columns, 


and the latest statement of 


this kind will be found in the issue of March 6 1909. The 
next will appear in the issue of April 3 1909. 


Roads. 


Aurora Elgin & es amass 


July 1 to Feb 


Birm Ry Lt & Pow- 
Jan 1 to Feb 2 


Detroit United Rys.a_..Feb 


Jan 1 to Feb 2 


East St Louis & De —o' Oe 


Jan 1 to Feb 2 


Kan roa ant Ry Go. a.Feb 


uly 1 to Feb 


Knoxville Ry & Lt o- a.Feb | 


Jan 1 to Feb 2 


Illinois Traction pth -.-.Feb 
Jan 1 to Feb 28 
Lexington & Interurban Feb 
Jan 1 to Feb 28 


Little Rock Ry & E 
Jan 1 to Feb 2 





——Gross Earnings 
Current Previous 
Year. Year. 
$ 3 

94,335 85,552 
is 975,017 962,759 
a...Feb 177,453 167,342 
inxs tka 369,797 345,087 
519,592 465,526 
hh aaa 1,078,754 974,591 
148 ,833 157,722 
iia drain 302,372 330,788 
23,939 21,777 
nt i 231,234 218,907 
43 ,867 42,991 
GA gun 92,085 81,496 
321,847 304,538 
eh 674,803 632,448 
38 ,265 36,290 
ht eae 78,768 76,970 
l_a_Feb 54,537 ™ 51,276 
Benita 114,442 3912106 ,.956 








Net Earnings 
Current Previous 
Year. Year. 
$ $ 
36,117 30,727 
446,116 435,28 
69,006 57,494 
141,714 109 ,436 
170,881 133 ,480 
375,347 303 ,072 
65,490 78,635 
126,481 168 ,886 
7,573 6,754 
87,260 80,936 
21,266 19,681 
44,815 31,401 
135,817 121,170 
282,281 255,426 
8 ,364 8,618 
18,697 20,375 
29,441 24,426 
59,801 53,744 
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——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 

Roads. $ $ $ $ 
Mem oy Sypet Ry-a...Feb 118,092 112,646 41,304 37,449 
1 to Feb 28._.__. 246,561 231,407 84,743 77,647 
Nocitk & Portsm’ _ *gcaielang 154,725 131,799 71,868 43,520 
Jan 1 to Feb 28._.... 312,164 276,660 136,140 89,760 
Northern Ohio Trac & Lt Feb 136,504 119,301 55,963 40,835 
Jan 1 to Feb 28... _. 284,399 245,426 119,148 85,068 
Portland Ry Lt & * scorn 355,002 332,299 187,626 157,542 
Jan 1 to Feb 28__.__. 694,228 673,112 340,975 324,766 
Sao Paulo Tram le Aad Feb 200,405 186,689 131,980 121,794 
Jan 1 to Feb 28__.... 406,656 378,420 269,272 249,819 
Soringheld (Il) Bi e * ean Feb 87,948 81,141 47,294 43 ,068 
to Feb 28... .-.. 179,928 166,918 94,685 89,274 
Twin City bedi po bn aie b 483,101 453,944 209,317 200,301 
wen 1 W Feb 26....:. 1,008 ,762 923,835 449,153 411,991 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 


—Bal. of Net E’ngs.— 


Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. $ $ $ 

Aurora Elgin & ceenge- Feb 28,261 28,184 7,856 2,543 
July 1 to Feb 28 _.---- 222,928 222,879 223,182 212,401 
Birm Ry Lt & Pow-.-_--.- Feb 44,786 43,524 24,220 13,970 
gan 1 te Hep 26...4.. 89,569 87,304 §2,145 22,132 
Detroit United Rys-_---- Feb 154,457 135,122 227,146 22,671 
Jan 1 to Feb 28....-.-. 308,159 271,168 789,755 741,832 
Kan any. evs Ry Co__Feb 6,871 6,858 957 def .97 
July 1 to Feb 28_-.._--. 54,941 53,888 32,842 27,406 
Knoxville Ry & Lt ere 11,483 11,398 9,783 8,283 
Jan 1 to Feb 28. _.-.-- 22,967 22,846 21,848 8,555 
Little Rock Ry & pa 11,034 9,730 18,407 14,696 
Jan 1 to Feb 28...-.-. 21,760 19,309 38,041 34,434 
Memphis Street Ry----.- Feb 35,251 34,451 6,053 2,998 
an 1 to Feb 28....--. 70,851 68 ,950 13,892 8,697 
Northern Ohio Trac&Lt.Feb 43,731 43,755 12,232 def,.2,920 
Jan 1 to Feb 28_.-_-- 87,683 87,642 31,465 def.2,574 
Twin City Rap Tran.._._.Feb 133,963 122,789 75,354 77,512 
Jan 1 to Feb 28...... 267,926 144,744 181,227 167,247 


x After Anertns for other income e received. 





ANNUAL REPORTS. 
Annual Reports.—The follawing is an index to all annual 
pase of steam railroads, street railways and miscellaneous 
anies which have been published since Feb. 27. 
is index, which is given monthly, does not include 


Bone in to-day’ s “Chronicle”: 
Raiir 


‘oads— Page. 
New Orl. & Tex. Pac. Junc_563 


Industrials (Con:luded)— 


Ala. Central Leather Co___.___...--.-. 560 
Gleve. Cin. Chic. & St. L..743, 765 oe a Junction paaweys & 

Delaware Lack. & Western----- 558 m Stock Yards Co____----_ 560 
Georgia & Florida____.__----- .681)| Cleve. & Sandusky Brew. Co____689 
Lake Erie & Western---_-_--_---- 48/| Colorado (Bell) Telephone Co__-_628 


74 
Lake Shore & Mich. South__742, 763 
era eg ay + RR ce Rene 742, 76 
N. & Hud. mR ---- 4 2SEs 760 


Gathien REE Saree » 570 

Pennsylvania _.....-..---- 622, 630 

Phila. Balt. & Washington-----__ 743 

Pittsburgh & Lake Erie______-_- 559 

I Rw bs we 4 he eal 681 
Electric Railways— 


Capital Trac. Co., Wash., D. C__559 

Chicago Cley Ry. (13 mos. end- 
ing Jan. 31) 

Easton (Pa.) Consolidated Elec__685 

Georgia Railway & Electric Co- re | 


Havana (Cuba) Electric Ry----- 744 
Illinois Traction Co__....-.---. 564 
Indiana Union Traction Co_-_-_- 624 


International Traction Co., Buff_748 
Inter-State Rwys., Philadelphia _ 624 
DeNINS | TY. ce cua ke cudas 564 
New Orleans Ry. & Light Co__-__560 
Toronto Railway__---.--.----- 56 

Twin City Rapla Transit Co___.744 
United Railways Co. of St. L____744 
West India eer Co., Jamaica _687 


gy “a ls— 
. & I. Co. >. (prel. rep.) .566 
aterbury-_ ana 
American Radiator C a reap 
American Snuff Co______..-_--- ea2 
America 
‘American Woolen Co., Boston_-__623 
American Writing Paper re 562 
Associated Merchants Co., N. Y_683 
Associated Oil Co., San Fran____750 
Baldwin Co. (pianos, organs and 
Beare eng EO Cincinnati__-__- 562 
Bell Telephone Co. of Canada. 
(The) ap we fr (N. Y) Un.GasCo.682 
Cambria Steel Co., Phila_____-.-- 74 
Central - Go.(18 mos. ending 
Dec. 31) 750 





48 | Lackawanna Steel © 


0; Otis Elevator Co., 


n Tobacco Co. of N. J___682/! Shawi 


6| Western Telephone & aes: 


Consolidation Coal Co., Maryl’d_750 


7|Cuyahoga Telephone Co_-___-_-_-- 628 


Denver Gas & Electric Co__-_-_-_-_- 751 
Diamond Match Co 
(E.I) duPont deNemours Pow. Co747 


Electric Storage Battery Co-_--_-- 751 
Fairmont Ooal Co... -..-.-- 751 
Havana Tobacco Co____....__-- 682 
International Silver Co_______-_- 683 
Kansas Natural Gas Co___-_-__- 


567 
Kings County Elec. xs &Pow. Co. poi 


Lehigh Coal & Navigation Co__.684 
Mich om State Telephone Co-_-_-__751 
Montreal Steel Works---------- 567 

National Carbon Co____._------ 561 
National Fire Proofing Co_____-_- 751 
Nebraska (Bell) Telephone Co___568 
Niagara Falls Power Co_-__--_-_-_-- 568 


Nova Scotia Steel & Coal Co.,Ltd.568 
Osceola Consolidated Mining _ _--689 
New York_-_-__745 
Parke, Davis & Co., Detroit pine 


ance Sheet Jan. 1 WG dn coon 62 
Pittsburgh Coal Co_______--__-- 682 
uaker Oats Co., Chicago------- 747 
uincy Mining SS, epi 568 
Railway Steel “spring OS 684 


4\|(Wm. H.) Rogers, Ltd., Toronto_690 
Sloss-Sheffield Steel & ‘Iron Co__683 
nigan Water & Power Co-__562 


Somerset Ooal Oo._........---- 751 
Tennessee Copper Co_-_____-_---. 569 
Toronto Electric Light Co_-----_- 629 
Union Switch & Signal Co_-_--_-- 561 


Union Typewriter 7 

United States Leather Co-_--_---- 561 

United States Red’n&Ref’g Co_.747 

United States Steel Corp oy ge pod 
° 


Wilkes-Barre (Pa.) Gas & Elec.Co690 


New York Central & Hudson River Railroad. 


(Combined Results of Allied Lines for Calendar Years 1905, 
1906, 1907 and 1908. 


The following statement has been ss ge showing the 


combined results of the allied lines for t 


1905 to 1908. See also statis 


e calendar years 
tics of operations in editorial 


remarks on a preceding page. 


COMPANIES 


N. Y. Central & Hudson River RR. | 
Little Falls & Dolgeville RR. 
Dunkirk Allegheny Val. & Pitts. RR. 
Lake Shore & poouean Southern R 
Lake Erie Alliance & Wheeling RE: 
Michigan Central RR 


INCLUDED. 


Lake Erie & Western RR. 
Chicago Indiana & Southern RR. 
Indiana Harbor Belt RR. 

| Cleve. Cin. Chicago & St. Louis Ry. 
Peoria & Eastern Ry. 

Cincinnati Northern RR 





Me o Kalamazoo & Seer RR. | New York Chicago & St. Louis RR. 
roit & Charlevoix RR Pittsburgh & Lake Erie RR. 
Rutland RR. 

ROAD MILEAGE. 

1908. 1907. 1906. 1905. 

Owned (corporate) __._.____- 6,533.34 6,532.29 6,348.80 6,247.03 
Controlled through ownership 

SN RRO TE LER, @ pi bit 701.40 704.69 747.22 680.65 
i or operated under con- 

OO TEE 3 SSE Es SAE 4,568.24 4,575.10 4,583.20 4,647.93 

Oper. under trackage rights.. 480.51 470.13 480.34 453.12 

Total miles operated--_--_.-. 12,283.49 12,282.21 12,159.56 12,028.73 





SUMMARY OF FINANCIAL TRANSACTIONS AFFECTING INCOME. 





























1908. 1907. 1906. 1905. 
Miles operated.......--. 12,283.49 12,282.21 12,159.56 12,028.73 
Earnings— $ $ $ $ 
I Shak a bait wee pi ds 139,059,927 163,341,695 152,124,382 139,483,818 
CE Aicmwinonnan 56,205,363 59,454,532 55,973,759 50,614,828 
is hid niaiaehn edie 7,261,027 7,363,501 6,195,498 5,863,685 
DE Gidawsliccsshacnoc 6,421,312 6,536,640 6,901,308 6,600,024 
PD vdiiwnacosadacn 4,938,516 3,846,212 3,595,867 3,366,830 
Miscellaneous -..-.----- 28,454 914,364 800,686 798 ,947 
Dati bocdeen 214,714,599 241,456,945 225,591,500 206,728,132 
Expenses— (72.67%) (73.03%) (69.76%) (68.91%) 
Maintenance of way, &c. 26,134,417 32,553,051 27,723,909 25,160,183 
Maint. of equipment__. 30,180 ‘490 34,737,427 34,169,593 ray 674,067 
Transportation -....-- 94 247, 180 103,545,223 90,410,903 76,044 
SIT 5,480,045 5,516,107 5,074,026 ot 781,002 
yp RE RRP EE 156,042,132 176,351,809 157,378,431 142,462,146 
Additions, &c¢c.— 
New construction --_---_-. 2,562,690 7,007,781 8,441,720 8,121,468 
New equipment -_-._- 1,627,246 3,637,615 4,153,721 5,584,401 
Total expenses. ___160,232,068 186,997,205 169,973,872 156,168,015 
Net earnings.......- 54,482,531 54,459,740 55,617,629 50,560,117 
Other income __..__ 16,113,856 18,362,217 12,711,817 10,764,012 
Gross income-_-__.___- 70,596,387 72,821,957 68,329,446 61,324,129 
First Charges— 
Bond interest.......-- 22,698,042 21,795,126 20,554,463 19,824,218 
ED ee an ta wag 12,673,943 12,861,894 12,379,292 12,225,261 
I i es fr go 9,039,129 7,775,710 8,462,170 7,793,947 
Other charges._....__- 5,720,450 © 4,420,219 1,955,332 1,552,762 
I od ah as in es 50,131,564 46,852,948 43,351,257 41,396,188 
Net income. ........ 20,464,823 25,969,008 24,978,190 19,927,941 
UII Sc false. os i's tc tnd sia 18,291,860 23,426,623 18,009,178 15,419,279 
Ea a eee a 2,172,963 2,542,385 6,969,012 4,508 ,662 
COMBINED BALANCE SHEETS OF DECEMBER 31. 
1908. 1907. 1906. 
Assets— $ $ 
Cost of road and ces. -.; 702,950,468 692,596,494 662,216,418 
Advances to leased lines and 
other companies---_-.-...---- 65,391,530 65,323,494 47,489,357 
Securities owned & acquired_._. 262,177,329 288,291,513 269,153,130 
Ce OE a cid bw wna e 3,030,975 3,036,138 3,044,100 
Fuel and supplies. .........-.- 15,745,212 21,973,162 17,418,041 
ES las athe Ar cal thick aphid wo eb eed 42,799,526 11,257,346 17,424,790 
Traffic balances receivable_--- 13,789,570 17,141,999 15,133,122 
Loans and bills receivable- - --- 38 845,448 37,307,306 24,398,904 
Other current assets, &c____-- 31,044,015 40,763,012 28/611.152 
Ptah ehadkeaadon } 1,175,774,073 1,177,690,464 1,084,889,014 
Liabilities— 
Capital stock, common__--_- _-- 365,902,500 366,352,500 355,726,600 
Capital stock, preferred _-__-_-.-- 52,881,100 52,431,100 52,431,100 
PRG ON so ccS aCe 570,875,672 549,176,672 534,068 ,672 
I 2 ln hk ho 3 a ws en 55,000,000 55,000,000 -.-.s6+«s- 
Bonds & mortgages, real estate 150,000 150,000 150,000 
Wages and supplies_____--._-- 2,483 ,826 32,871,463 29,414,706 
Traffic balances payable_-_--_-- 4,641,632 7,183,321 5,201,751 
Loans and bills payable_-__-_-.-- 14,551,969 17,850,259 14,855,405 
Other current liabilities, &c... 35,351,285 41,370,704 39,558 ,435 
Puaae aeee 8008. A... 5. ke 53,936,089 55,304,445 53 482,345 
Rees Seen gene, Sa Mesgna St” 1,175,774,073 1,177,690,464 1,084,889,014 


Tot 
—vV. 88. p. 760, 742. 


Texas & Pacific Railway. 
(Report jor Fiscal Year ending Dec. 31 1908.) 


President George J. Gould, March 1, writes in brief: 


General Resulis.—The operations for the year 1908, compared with 1907, 
show a reduction in gross earnings of $2,754,353, or 16: 52%, anda decrease 
in net earnings of $1,465,221, or 28.79%. The effect of the industrial 
stringency on the business of the company is clearly demonstrated by the 
character of freight moved. While the transportation of miscellaneous 
products, live stock and the protud of mines was nearly normal, manufac- 
tures and merchandise, which yield the greatest revenue, declined 119,755 
tons, with a decrease of $829,156, or 20.40%. in revenue therefrom. This 
condition was partly compensated for by an increased yield of cotton and 
other agricultural products. While operating expenses show a decrease 
of $1,289,132, the operating ratio increased from 69.45% to 73. s%. 
ba increased cost of labor and material and the extraord acciden 

flood during the year will measurably account for es d aopeney. 
Passen er business shows a decrease in revenue of hed 

s.—The destruction caused a the floods during vali 1908 affected 

ee. line “of the Texas & Pacific at a low erate $350, 000 in in earnings and 

$250,000 physically. In addition to this heavy loss the line was cut in 

two in various places by high water during the months of May, June and 

pA ,» compelling the abandonment of through train service, oth freight 

nger, resulting in the loss of quite an amount of revenue. m 

16 ton 24 all through train service between Fort Worth and El Paso 

had to be abandoned. 

Improvements.—The expenditures on improvement account aggregated 
$304,803, of which $100,835 was for ballast. 

Tazes.—The year 1908 was the first year in which what is known as the 
‘full rendition law’’ passed by the 30th Legislature of Texas went into 
effect, and as a result 5 Eeepicalty all of the properties in the State w were 

y increased in values for fee of taxation over and above 
valuation that had been — upon the same pro 

se, in former years. The tax rates or levies, 
ess than in former years. 

Business Conditions.—The year 1908 was largely one ef unsatisfactory 
and discouraging conditions until late in the year, when a change for the 
better occurred. A return to normal conditions can now be ex 

In Louisiana, while the sugar and rice crops were fully up to those of 
average years, the cotton crop in fully one-half of the State was almost an 
entire failure, owing to the ravages of the boll-weevil. In Texas fairly 
good grain, fruit and cotton crops were made, and all sections of the 
State are in a fairly prosperous condition. The western section of the 
State in particular is receiving much attention and attracting a large immi- 
gration from other States, as well as from the central and eastern sections. 

The rapidity with which much of the territory alo the Rio Grande 
Division is being occupied, and the success attained in the growth of farm 
crops is a matter of congratulation. The success in the cultivation of cotton 
has been such as to justify the belief that in a short time the yield of cotton 
alone in this territory will almost equal that now produced the eastern 
section of the State, and that the Rio Grande Division will earn more 
revenue proportionately than any other part of the system. 


DESCRIPTION OF ROAD DECEMBER 31. 
— Weight of Rails (miles) — tee 4 of Bridges (feet) 


Apr 


jes for the same 
owever, were made 








75-lb. 63-lb. 56-lb. Other. Iron. Wood. Comb'n. Trestles . 
Setsccstucece 1,246 116 492 71 13,634 47 530 175,358 
BOG wines & ainas 1,232 116 506 71 13,329 141 519 174,462 
( Se 1,173 116 511 71 13,329 141 519 174,462 
I 1,049 116 611 71 12,486 188 1,269 176,914 
AMOUNTS OF LEADING COMMODITIES CARRIED (000s omitted). 

Total Live Manuf.& 
Year— Tons Lumber. Stock. Grain. Cotton. Coal. Merch. 
ee eS oe 4,945 743 177 280 205 549 1,046 
BE oo nies cide Soaat teks 4,734 924 135 394 221 446 1,014 
Sea ree gy or: 673 608 128 181 218 365 870 
BT iis ne Gaba Gael 3,816 606 127 485 211 324 F" 1,086 
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OPERATIONS, EARNINGS, EXPENSES, &c. 











1908. 1907. 1906. 1905. 
Miles operatéd__------- 1,885 1,885 1,848 1,826 
Operations— 
Passengers carried -_.--- 2,477,268 2,807,993 2,536,661 2,044,309 
. carried one mile..147,088,397 170,670,488 149,677,552 115,502,539 
pv — pass. per mile. 2.43 cts. 2.40 cts. 2.41 cts. 2.35 cts. 
ight (tons) moved... 4,944,853 5,368 ,994 4,734,002 2,156,701 
Freight (tons) mileage__915,086,204 1136385121 961,189,714 814,302,141 
Aver. rate per ton per m. 3 cts. 0.99 cts. 1.03 cts. 1.01 cts. 
Aver. train-load (rev.) -- 221 215 218 215 
Gross earnings per mile_ $7,383 $8,978 $8,110 $6,643 
Transportatian Receipis— §$ $ $ $ 
A hin do kenmeemen 9,401,569 11,273,331 9,901,702 8,243,229 
POEs cnsnatiwddes 3,568,420 4,088,132 3,602 ,006 2,714,881 
Rk Ci 6-6 tame we woh 312,748 314,420 300,136 ,073 
seiellidain ty als tig th ty Mh Stilt 322,220 357,513 338 ,967 275,577 
Céllaneous -.......- 312,357 638,271 771,796 616,630 
SD seiiatins nd aida Mt incite 13,917,315 16,671,668 14,914,608 12,130,391 
Transportation Expenses— 
Maint. of way & struc_. 1,800,898 1,655,856 1,522,081 1,290,685 
Maint. of equipment... 2,171,407 2,245,957 1,838 ,040 1,371,413 
‘Traffic expenses- ------ 190,207 terry 
Transportation __..__. 5,735,105 7,145,760 6,077 626 5,124,373 
General expenses------ 391,191 430,334 417,176 423,695 
Total (excl. taxes)... 10,288,808 11,577,940 9,854,923 8,210,166 
P.c. of exp. to earns. _- (73.93) (69.45) 66.08) (67.68) 
Net'earns. from oper... 3,628,507 5,093,728 5,059,685 3,920,225 
Other receipts. - -_-- hice 127,818 110,553 56,017 584,162 
Total income- ---- --- 3,756,325 5,204,281 5,115,702 4,504,387 
Disbursements— 
Interest on bonds_._._.. 1,498,500 1, 50 1,507,785 


1,493,625 475,6 
Interest on 2dincomes.. --.....-.- (3 4)863 ,664 (5)1,233,806 (5) 1,233,806 











PE . icitinieecites« aemdedea -  <-anen*.:. éentaaiia 164,140 
SER i: selina o> athe hae = ® 558,429 604,100 333,764 345,438 
Interest and discount_-_ 331,330 188,489 172,310 123,400 
Improvement account_- 304,803 1,098 ,487 919,155 557,595 
Equipment account. --_- 600,785 1,128,249 599,420 570,523 
insur. fund and misc- -- 197,463 87,517 51,160 32,463 
Total disbursements.. 3,491,310 5,464,131 4,785,265 4,535,150 
tin i a enn iar sur. 265,015 def.259,850 sur.330,437 def.30,763 
GENERAL BALANCE SHEET DECEMBER 31. 
1908. 1907. 1906. 1905. 
'"" A ssets— $ $ $ 
Raliroad, equipm’t, &c_ 90,167,939 89,977,984 89,231,889 88,556,654 
N. O. Pac. . stock__ *6,716,200 *6,716,200 *6,716,200 ‘*6,716,200 
Securities owned. ---_--- 2,039,542 1,885,513 647,598 637,355 
Elevator property ----- 514,073 514,073 509,205 509,205 
New equipment _-_----- 3,539,500 3,810,167 1,198,782 1,429,029 
eee eee... . Saacbace. , Camiace . eheneeae 141,541 
Materials on hand----- 508 ,385 833 ,007 479,384 310,383 
Cash on hand.._.....- 297,445 155,520 552,467 805,770 
Accounts collectible_... 1,784,161 2,497,753 2,779,337 1,221,006 
Land notes receivable_-_ 32,008 45,881 50,940 36,965 
Miscellaneous --------- 6,502 277,938 291,099 114,408 
RS BONN 8. cnn 105,635,755 106,714,036 102,456,902 100,478,515 
Liabilities— 
Capital stock......-... 38,763,810 38,763,810 38,763,810 38,763,810 
; gg Se 55,059,324 55,078,677 54,501,693 54,495,565 
Equipment obligations. 3,591,000 3,836,000 1,198,781 1,429,029 
Vouchers and pay-rolls. 1,490,927 2,294,000 1,138,759 902,570 
Interest due & accrued_ 287,111 281,692 277,120 272,954 
Bills payable_-_..---._-- 5,865,398 5,183,600 4,450,200 3,166,800 
Other accounts_-_--_--_-- 6,114 335,536 55,825 07,511 
Income account .------ 342,071 940,720 1,570,712 1,240,275 
Total Mabilities---_-- 105,635,755 106,714,036 102,456,902 100,478,515 





* This item is not an available asset, but is held simply to protect certain 
rights and franchises appertaining to the line in Louisiana.—V. 88, p. 507. 


Chicago Railways. 
(Preliminary Statement for Year ending Jan. 31 1909.) 


The company has issued a preliminary statement of earn- 
ings for the year ending Jan. 31 1909 (Jan. partly estimated), 
the first 12 months of operations under the new franchise 
ordinance, with comparative actual figures for the preceding 
year; also condensed comparative balance sheets as of Dec. 31 
1908 and 1907. In connection with this statement we give 
the income account which appears in the elaborate circular 
regarding the system just issued by Babcock, Rushton & 
Louderback, 18 Wall St., N. Y., and Rookery Bldg., Chicago. 
EARNINGS FOR CALENDAR YEARS (JANUARY 1909 ESTIMATED). 














or a — —_ — 

Passenger .._...- 10,745,253 10,367,551 | Balance _...-.... 3,298,441 3,168,171 

Other income.... 249,553 193,020 | 5% on investment 1,740,073 1,566,158 

eo aren 10,994,806 10,560,571! Net earnings... 1,558,367 1,602,012 
Oper. exp., as per City of Chicago, 

ordinance, 70% 7,696,364 7,392,400| 55%  -.--.--.- 857,102 881,106 
Chicago Rys. Co., 

Balance -..-.-.. 3,298,441 3,168,171; 45%  ...-.-.-- 701,265 720,905 


INCOME ACCOUNT FOR YEAR ENDING JAN. 


31 1909 (FROM 
AFORESAID CIRCULAR). 


CRRis TRaietays Cbs SOF enn os kk eke ck eos sett $701,265 
ES MEE PE RR ORIEN 3s Sibert Ce 1,740,073 
Amount applicable to interest charges, &c__._......______- $2,441,338 
Deduct interest, sinking fund and dividends— 
ee et cc ienieetinoid paemmaned $1,926,826 
BS i LEAL RET LEN A EATER 250,000 
* Dividend—$8 on 30,800 series 1 certificates________ 246,400 
Ta eee Gotuntineie is. Coa i aed 2 wk cncoes nivel 2,423,226 
$18,112 


Balance apetieablec to gurges 2 cortificates...... ~~... 6k si Se 

Note.—On Jan. 31 1909 the company had outstanding $8,000,000 of its 
first mortgage bonds, including the original issue, $5,000,000, and $3,000,- 
000 issu early in 1908 (compare V. 86, p. 545). In February 1909 an 
additional $6,000,000 of these bonds was sold (V. 88, p. 451), increasin 
the amount outstanding to $14,000,000 and rais ng the company’s tota 
interest charge to $2,301,826, as shown in the aforesaid circular of Babcock, 
Rushton «& Louderback. The firm say: ‘“‘During the year 1908-09 an 
average amount of only about $6,500,000 had been expended in rehabili- 
tation of the property, so that approximately $7,500,000 of the sum derived 
from the first mortgage bonds had no earning capacity whatever."’ 


* The amount of dividends here shown includes dividend No. 1, $4, 
paid Nov. 15 1904, and also the money applicable for a dividend of the 
same amount due next May. 


BALANCE SHEET, 











Dec.31 '08, Jan.31 ’08. Dec.31 ’08. Jan.31 ’08. 
Asselts— $ $ Ltabilities— $ $ 
Railroad and equip- Capital (city pur- 
ment (city valu- chase price, as 
RRS 38,945,441 32,589,047; per ordinance).38,945,441 32,589,047 
and cash Reserve for dam- 
items (net)... -. 1,868,382 1,449,461 WO ica ook te dnd 1,072,423 586,112 
Due City of Chicago 795,959 863,349 
NS wiicins wins 40,813,823 34,038,508; Totals ........ 40,813,823 34,038,508 
—V 88, p. 504, 451. 





Chicago City Railway. 
(Report for 13 Months ending Jan. 31 1909.) 


President T. E. Mitten, Chicago, March 16 1909, says 
in substance: 


Rehabilitation.—54.12 miles of track have been reconstructed during the 
past year, of which 22.90 miles represent Wr grove nge of cable tracks 
removed. The ordinance requires 94.71 miles of track to be reconstructed 
by April 15 1910. 81.20 miles have been reconstructed, leaving but 
13.51 miles to be re-constructed during the coming year. In addition 
7.99 miles of new track have been constructed since Jan. 1 1908. 

The remainder of the 300 pay-as-you-enter cars purchased in 1907 have 
been placed in service, and 152 of the 300 cars purchased during 1905 and 
1906 have been remodeled for pay-as-you-enter service. 

Two new car stations of large capacity and modern equipment have been 
built during the year. There are now four such stations all told with a 
total housing capacity of approximately 1,100 cars. 

Power and Power Contract.—On June 1 1908 an advantageous agreement 
was entered into with the Commonwealth Edison Co. whereby the railway 
company will purchase for a period of at least ten years all of the electrical 
energy used in the operation of its railway system (V. 87,,.p. 1013.) 

A new sub-station has been built during the year and new rotary con- 
verters are now being installed therein. There are now four such sub- 
stations with a total manufacturers’ rated capacity of 36,000 kilowatts. 
Additional rotary converters have been installed in each of the other 
sub-stations, also an additional rotary converter and a large storage aneney 
have been added to the railway company’s equipment in the Plymout 
Place sub-station of the Commonwealth Edison Co. 

The new underground conduit system for the distribution of power is 
practically completed and the installation of cables therein is well under way. 

{[Bonds.—There are now listed on the Chicago Stock Exchange $22,000,000 
first mortgage 5s of 1927 (contrasting with $14,000,000 early in 1908), 
and there are said to be in the treasury $3,000,000 authorized but unissued. 
See ‘‘Chronicle’’ of Jan. 30 1909, p. 293.—Ed.] 


INCOME ACCOUNT. 


(Including in 1907 the 11 months ending Dec. 31, under terms of ordin- 
ance of 1907, with net income for month of January 1907 as a part of ‘‘other 
income’’ under individual operation prior to date when said ordinance took 




















effect. The dividends in 1907, as here shown, include the ‘“‘extra’ 24% 
declared paid Feb. 10 1908.) 
13 Months 11 Months 
ending ending 
Jan. 31 '09. Dec. 31 '07. 

Pesenser Veen te... .... « 4) ate rssioiendbns odes $8,979,736 $7,460,635 
Receipts from other sources. .............-.-.-. 216,047 102,059 

"OEE. SROUNI ORs o:c ono + wth dank binsieics sunbeds satel $9,195,783 $7,562,694 
Oper. exp., taxes, renewals and int. on capital in- 

vestment, as approved by Board of Supervising 

OED | ncn skeebeees cthenedindaba<e 8,169,495 6,410,272 

a a a ee ere ee een en pare $1,026,288 $1,152,421 
City’s proportion, 55%, as per ordinance________ 564,458 633, 

Company’s proportion, 45%, as per ordinance... $461,830 $518,590 
Interest on capital, as certified by Board of Super- 

og So Fe eee ee Hat PO 1,732,446 1,116,386 

Income from operation... .......s-s..20s sess $2,194,276 $1,634,976 
FR chine rs eal tn seeninipcnatn een eeebpiiaa wane ,207 281,582 

SS ith acon cies tienes. Sah Sole gia as ee pda ek che ag $2,849,483 $1,916,558 
ee Oe Wi bike de nnekenk chan Eee ee 
EL RL SIE RE ADAIR, (9%) 1,620,000 (9)1,620,000 

Surpius for: the pemied.. . ... ..wsiniiinsaiiss Gas $379,743 $296,558 


* “Other income” includes in the recent 13 months’ period contractors’ 
profit, brokerage, &c., against other income from Jan. 1907 operation, &c. 
(net), $281,582 in the earlier period. 


STATISTICS FOR 13 eateae ENDING FEB. 28 1909 AND ENTIRE 


'ALENDAR YEAR 1907 
1908-09. PerCent. 1907. PerCent. 
(13 Months) Inc. ( Year.) Inc. 
Fare passengers... ............... 180,243,173 2.90 162,422,148 3.99 
Transfer passengers. ............ 111,977,673 6.97 97,171,371 2.69 
Fare and transfer passengers-.----- 292,220,866 4.43 259,593,519 3.50 


The company owns 805 double-truck cars, 251 single-truck, making a 
total of 1,056.—V. 88, p. 748, 293, 230. 


Dominion Coal Company. 
(Report for Fiscal Year ending Dec. 31 1908.) 


The report of President James Ross, accompanied by a 
statement of the results for the late calendar year and the 
comparative balance sheets of Dec. 31 1908 and 1907, will 
be found at length on subsequent pages of this issue of the 
“‘Chronicle.”’—V. 88, p. 628, 508. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1908.) 

The report of the company, containing the remarks of 
President Theodore N. Vail, and the income account and 
balance sheet, and many tables giving valuable information, 
will be found on subsequent pages of to-day’s ‘‘Chronicle.” 
Below are given our usual comparative tables. The reports 
of all the subsidiary companies furnishing the data will be 
given in a later issue. 


INCOME ACCOUNT OF THE OPERATING COMPANIES. 
(Excluding Long-Distance Lines of the American Telephone & Telegraph Co. 


1908. 1907. 1906. 
oie Gen os cha ew em awe $127,117,200 Pb dete $105,441,600 











Operating expenses and taxes__.. $54,257,400 ‘ . $47,206,400 
NIE iis S cation witness ole 37,204,200 34,665,700 30,639,200 
Opel GRDONSES. inns cn cknnn $91,461,600 $87,908,000 $77,845,600 
BR, MN ss chckinasis es snins Nasds co onl $35,655,600 $32,845,200 $27,596,000 
pO RS RE DE ee MS re eee 6,973,700 7,025,500 5,197,800 
EEL LIS Tl Re Re OT $28,681,900 $25,819,700 $22,398,200 
Dividends declared____....____- 21,605,300 19,206,100 16,682,000 
Undivided profits........___- $7,076,600 $6,613,600 $5,716,200 


INCOME ACCOUNT OF AMERICAN TELEPHONE & TELEGRAPH 
CO. FOR CALENDAR YEARS. 


1908. 1907. 1906. 
RR Sa Sr sae se $13,280,128 $11,805,168 $10,281,438 
Interest and other revenue from asso- 














ciated and licensee companies. -_-__-_ 9,720,466 9,307,023 6,477,154 
Teephone traffie (net)....._______ 3,976,512 3,901,653 2,705,138 
SOON UENNG, GOs hb ha ihe ii dicnnck 921,864 595,826 245,423 

BR oo an wea coset ou $27,898,970 $25,609,671 $19,709,153 
00s bn cbmekden ecu 2,003,956 2,130,381 1,851,466 

ee CORMINNS ba os ooh $25,895,014 $23,479,290 $17,857,687 
| PR AT ES a IE 7,773,307 7,209,902 4,886,750 

PONS) ie oe ca. a $18,121,707 $16,269,387 $12,970,936 
BEE EE TET Sea ee 12,459,156 10,943,644 10,195,233 

URNS nos ca Seb Kb AEE $5,662,551 $5,325,743 $2,775,703 
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BALANCE SHEET OF AMERICAN TELEPHONE & TELEGRAPH CO. 
DECEMBER 31. 








1908. 1907. 1908, 1907. 

Assels— $ $ Liabilities— $ 
Stks. assoc. cos.235,729,306 202,338,100 | Capital stock. -.180,587,000 179,595,255 
Bonds & other 4% coll. trust 

obligations of bonds, 1929. 53,000,000 53,000,000 

assoc. cos.... 73,289,389 71,066,696 | 4% conv. bonds, 

Telephones .... 9,599,137 10,169,548 IODivn sag ee 136,000,000 90,000,000 

Real estate .... 2,181,728  3,493,583/4% Amer. Bell 

Long - distance bonds, 1908... 48,000 10,000,000 
teleph. plant. 42,650,990 41,621,174|5% coup. notes, 

Cash & deposits. 41,137,264 13,490,602 SOUR nsveenes 6,000 10,000 

Temporary cash 5% coup. notes, 

CORRE. oi tues 7,988,000 5,285,782 | Re 25,000,000 25,000,000 
Short-term notes 3,277,467 11,610,775; Other notes pay. ------.-- 5,000 
Accts. receiv... 2,969,141 9,573,385) Divs. pay.Jan.15 3,169,532 3,050,560 
ERE seecudch Beoewane 277 ,937 | Int. & taxes acc, 

Treasury bonds. --.-....-.-. 320,000 but not due._. 3,709,233 3,316,160 
Treasury stock. 22,110,400 27,110,400)|Accts. payable. 1,302,980 1,162,589 
Deprec. reserve. 21,884;159 18,413,533 

CARINE. nk cece 16,225,918 12,324,885 

I ido som 440,932,822 396,357,982; Total......-.-. 440,932,822 396,357,982 





—V. 88, p. 750, 627. 


American Sugar Refining Co., New York. 
(Report for Fiscal Year ending Jan. 2 1909.) 
PROFIT AND LOSS ACCOUNT. 


8. 1907. 
Pee Ceeeeee SOG WeOr. 8 a. wenn an denanesepeee $6,502,930 $8,749,291 
7% dividends paid on capital stock, including Jan. 2 6,299,942 6,299,930 


eg ee ee er ty ee ee $202,988 $2,449,361 


ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFINING 
COMPANY AND ITS CONSTITUENT COS. 


Jan. 2 1909. Dec. 28 1907. 
Assets— $ 
Sugar refineries, land, wharves, buildings, tools and 


machinery in Brooklyn, Jersey City, Boston, 
New Orleans and Philadelphia; also sugar ware- 











houses in Chicago and St Louis___..__.__---- 48,483,245 48,825,336 
Brooklyn Cooperage Co. property, including shops, 
land, buildings, machinery and equipment in 
Brooklyn and elsewhere, cooperage materials, 
i Cr Pe. once anion neem ae 6,144,977 5,645,193 
Brooklyn Transportation Co. stable properties in 
Brooklyn and Jersey City and equipment, &c-_- 329,517 373,816 
po Be Ee RY Serer a eee 593 ,054 599,436 
Insular Improvement Co of California, including 
estate owned in San Francisco_________--- 250,000 250,000 
Refineries’ sundry supplies, including bone-black_._ 1,705,119 1,764,584 
Raw sugar, including sugar to arrive, refined sugar 
and syrup and stock in process of manufacture_. 21,395,724 17,532,226 
GE Gh ee CGE aE cen bbb oeS Shen wm sees aceon 6,814,428 5, 3 
EE es ie ean Angin eb dish es at he oe ee 10,449,761 17,666,550 
Accounts and bills receivable____.._._____----- 5,545,409 5,934,482 
Bonds and stocks held for use as reserve______-_-_- 6,451,775 6,933,870 
Investments in heet sugar and other corporations. 22,189,151 22,907,052 
aah oh claims eet eh Oh an 0 mn gga 0 Sree wraith 130,352,160 133,449,532 
Liabilities— 
Capital preferred stock._................------ 45,000,000 45,000,000 
Capital common stock________.--------------- 45,000,000 45,000,000 
Accounts and bills payable, incl. acceptances, un- 
der letters of credit for raw sugar to arrive____-_- 10,284,775 9,327,269 
Unpaid divs., those of Jan. 21908 and old balances _______- 1,585,418 
ee ee en nS Labo wulseme iano 1,500,000 1,500,000 
Fire insurance reserve fund-_-_-_-._..........---.-- 5,869,663 5,459,908 
Surplus as a contingent reserve for business under 
action of stockholders’ meeting___-_._..._--- *22,697,722 25,576,936 
eee Be oe. od, en ER ee ws onda a 130,352,160 133,449,532 





* After deducting cost of refinery at Chalmette, near New Orleans 
(less amounts debited to surplus in former years), and cost of additions 
made in 1908 to the refineries at Brooklyn and Jersey City. 


Output. —Willett & Gray’s “Sugar Trade Journal” of this 
city on Jan. 7 gave the following estimate of the amount of 
refined sugar consumed in the United States: 

CONSUMPTION OF REFINED SUGAR. 
—Calendar Year— 








1908. 1907. —Per Cent— 

Produced by— Tons. Tons. 1908. 1907. 
American Sugar Refining Co____----- 1,364,286 1,401,061 45.14 49.27 
Independent refiners__.....-------- 1,147,712 1,064,827 37.98 37.44 
Beet sugar factories..........-..-.- 492,969 375,358 16.31 13.19 
WeEGIEe WOMNOEE.. 5c os cas cen cokeee 17,186 2,682 -57 .10 
ee Cee cece tee 3,022,153 2,843,928 100.00 100.00 


The National Sugar Refining Co., included with the independent refiners, 
produced about 315,000 tons 1908, against 306,000 tons in 1907. 


On the basis of Willett & Gray’s calculations, the following 
is obtained in cents— 
Average Price— 1908. 1907. 1906. 1905. 1904. 1903. 1902. 1901. 





Granulated sugar-__----_ 4.957 4.649 4.515 5.256 4.772 4.638 4.455 5.050 
Raw sQgar. ...... 2... 4.073 3.756 3.686 4.278 3.974 3.720 3.542 4.047 
Difference __......-.- 0.884 0.893 0.829 0.978 0.798 0.918 0.913 1.003 


Granulated sugar opened Jan. 2 1908 at 4.55, rising {to 5.35 on April 16 
and except early in May remaining at that figure until May 21, then gradu- 
ally declining to 4.50 at the close of the year. Raw sugar opened the year 
at 3.85 and closed at 3.67, the highest price for the year being 4.49 on 
April 22.—V. 88, p. 688, 296. 


Lackawanna Steel Co. (and Subsidiary Companies.) 
(Report for Fiscal Year ending Dec. 31 1908.) 


President E. A. S. Clarke, West Seneca, Erie County, 
N. Y., March 10 1909, writes in brief: 


General Results.—The general depression continued in the iron and steel 
trades during the year 1908, although from the middle of the year until 
December there was noticeable improvement. No changes were made in 
prices until late in the first half of the year. The reductions then made 
were moderate and continued through the balance of the year. There 
was a decided reduction in the volume of business at the close of 1908 and 
the beginning of 1909, and on Feb. 19 1909 radical reductions were made 
in the prices of your company’s products in order properly to care for the 
interests of its regular customers. It is hoped that these lower prices 
will stimulate business. 

Your company received during 1908 from mines which it owns, or in 
which it is interested, 1,097,321 gross tons of iron ore, and preeneed a 
total of 489,391 gross tons of coke and 468,010 gross tons of pig iron. It 
also produced 348,187 gross tons Bessemer ingots and 215,605 gross tons 
of open-hearth ingots, making a total of 563,792 gross tons of steel ingots. 
»« Shipments of products aggregated 476,850 gross tons, contrasting with 
991,700 in 1907, as follows: 


1908. 1907. 1908. 1907. 
Standard rails______ 190,763 523,200| Plates _.___-___--- 33,832 113,969 
Light rails______- _. 20,253 48,777| Merchant steel pr’cts 17,921 61,343 
Angle bars, fittings Sheet bars, slabs, 

ce ne ee ee 16,719 38,510| billets and blooms104,108 61,157 
Structural shapes___ 72,816 141,455| Pig iron and miscel_. 20,438 8,289 


The fact that the shipments for the year were 48% only of those of the 
previous year, and less than 40% of your company’s annual capacity, ex- 
plains the difference in earnings shown on the balance sheet. 





Secured Gold Notes.—The $5,000,000 two-year 5% secured gold notes 
matured March 1 1909, and were paid. A new issue of one-year secured 
ese. ber the same amount has been sold on favorable terms. (V. 88, 
p. ‘ A 

Balance Sheet.—Investigation has shown an increase in the value of ore 
bodies and other properties owned by your company far greater than the 
asset, hitherto carried on the balance sheet, of ‘discount, commission 
on bonds, expenses during organization period and improvements to leased 
properties.’’ Your directors have therefore decided to increase the valu- 
ation of your properties by an amount equal to the above items of ‘‘dis- 
count, commissions on bonds, &c.,’’ as it appeared in the balance sheet 
at Dec. 31 1907, and to apply the credit in extinguishing that asset. 


RESULTS FOR YEAR ENDING DEC. 31. 
(Lackawanna Steel Co. and Subsidiary Companies.) 
1908. 1907 


‘ 1906. 
Gross sales and earnings___________ $15,087,879 $33,011,410 $28,989,639 
Less—Manutf'g cost and oper. expen’s $12,741,601 $26,388,013 $23,243,340 
Add—Misc. mfg. & oper. gains&losses -........  -------- 27, 














Total income from mfg. & operat’g $2,346,278 $6,623,397 $5,774,286 
Other Income— 
Divs. on investments in ore, int. on) f 
oe SSS SS OF 9 ee } 425,385 
Net income from property rented__-_ | 229,374 607,661 { 63,661 
Net earns. on ore cos. & RRs. contr’d \ 167,082 
Foetal tacome a dain dian cites Ss $2,575,652 $7,231,058 $6,430,415 
educt— 

Seemaietration, sell’g & gen’l dhe $660,387 $734,179 {$277 -¢r8 
SE A hts in cad a hn A ok oe n'a a be ’ 
ee ON WOURUNEDINOMS ie Pek} ol < 228,207 
Commercial discount and interest-_- 22,128 65,425 cr. 4,928 

Net earns. over ord. rep’rs&maint. $1,893,137 $6,431,454 $5,846,959 
Deductions per ‘‘Income Account’’— 
Sink’g fund on bds. & exh’n of min’als $394,965 $449,791 $270,846 
Depreciation and accruing renewals__ 744,187 1,282,189 1,099,841 
Int. on Lack. Steel Co. bonds & notes 1,499,692 1,435,972 1,250,000 
Int. on bonds of subsidiary cos_-__-_-_-_ 479,030 506,611 138 ,888 
Disc’t and comm’n on bonds & notes. —._____- 168 ,693 85,360 
canes Gee OES GG SOS HOFER ose. ween e 826) eerawnes 88,997 
Rentals and royalties__..._________ 101,536 144,350 154,929 
Oe es def. $1,326,273 $2,443,846 $2,758,098 
Further Appropriations— 
Additional provision for improv’t & 
extraord’y replacement funds (mak- 
— 6 BA Oe FL: Pe eee ee ee ee $400,159 
Prov. for reduc’n of exp. org. period. -....... <...-.-< 250,000 





Balance, surplus, income for year_def$1,326,273 $2,443,846 $2,107,939 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Lackawanna Steel Co. and Subsidiary tee 
: 1 








1908. 1907 1907. 
Assets— $ Liabilities— $ $ 
Cost of real estate, Stock outstanding .34,728,000 34,721,400 
plants, &c___-_- 62,759,109 60,615,067 | Lack. Iron & Steel 
Investments in ore Co. stock not 
companies, &c.. 6,173,952 5,032,321| owmed_...____- 22,000 28,600 
Disc. & comm. on First mortgage 5% 
bonds, exp. dur- conv. gold bonds15,000,000 15,000,000 
ing organ. period 5% gold notes_-_._14,990,000 15,000,000 
and improvts. to Subsid. cos. bonds. 8,069,000 8,404,000 
leased prop., less Elisworth Coll. Co. 
amts. written off -.-._- 2,350,621| pur. money notes 1,500,000 1,500,000 
Deferred charges Current accts. and 
to operations --- 33,334 44,951| pay-rolis___.__. 2,844,637 2,970,313 
Bond sinking fund Bills payable----- 187,982 144,469 
—cash ........ 128,161 130,435 | Taxes accrued, not 
Inventories ------ 10,973,648 10,322,290} due ___..-- ae FO 64,117 
Misc. accts. receiv. 506,998 922,443|Interest accrued... 488,704 489 ,543 
Customers’ accts. Mines extinguish- 
(less reserve)... 3,686,398 4,373,811] ment and bond 
Notes receivable-. 377,985 593,893! sinking fund ___ 1,566,078 792,629 
Cash in bank and Deprec’n and re- 
of * See 794,883 1,337,346| placement funds 2,303,289 1,846,497 
Contingent & misc. 
Be peters 376,442 198,846 
Profit & loss acct. 3,236,490 4,562,764 
Total assets_--_.85,434,468 85,723,178| Total Mabilities.85,434,468 85,723,178 





—V. 88, p. 689, 567. 


New York Air Brake Company. 
(Statement for Fiscal Year ending Dec. 31 1908.) 


Treasurer William N. Shaw in the statement made to the 
New York Stock Exchange in connection with the listing 
of the $3,000,000 first mortgage 6% convertible 20-year 
bonds says: 


These bonds are a first lien upon the following parcels of real estate 
held in fee in Watertown, N. Y. Beebee’s Island property, comprising 
about 10 acres on which are erected 34 buildings, with a total floor space 
of over 135,000 sq. ft., and a valuable water right in the middle of the 
Black River, with a fall of 35 feet; East plant, comprising about 66 acres, 
on which are erected 8 iron and brass foundries, with a floor space of over 
250,000 sq. ft.; Factory St. property, consisting of an office building and 
factories, containing over 25,000 sq. ft., &c., &c. 

Real estate other than factories, consisting of about 195 acres, suitable 
for factory or dwelling purposes, adjacent to the East plant, is covered 
by a real estate ruortgese of $20,000 and does not come under lien of the 
mortgage securing the bonds. 


CONSOLIDATED INCOME ACCOUNT YEAR ENDING DEC. 31 1908. 


Gee eee A: COOMNOE Kon oo whi wade bnew cd debe $1,601,606 

Cost of manufacturing and selling_.______________ $1,237,507 

Interest on bonds May 31 to Dec. 31____________ 120,000 1,357,507 
UG TR TI Ne 5 nn no ee bbe Ceek dese cechaucdneuteuee $244,099 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1908. 





Assets— $ | Liabilities— $ 
Factory plants_.......-.- 4,260,655|Capital stock...._...--- 10,000,000 
Patents, fran. & good will 4,997,614] First mortgage 6% con- 

Water power (as per ap- vertible bonds__-._---- 3,000,000. 

ee ee 1,378,935! Accounts payable -___--- 21, 
Stock invest. in other cos. 416,200] Accrued nterest on bonds 30,000 
Real est., other than fac__ 90,000| Reserve for depreciation _- 63 ,933 
SaeGre. OMe. .o wnnroe ns 46,715| Mortgage on real estate 
CRON GP DOME... . nd cms 318,071 other than factories---- 20,000 
Accounts receivable______ 465,990 
Inventory mdse. (cost) --- 899,489 
Deficit—Profit and _ loss 

(account charging dis- 

count on bonds) ------- 261,466 

fie | Sli ae ae 40,286,108}... Retthiccdcacscacn aces 13,135,134 


Central Foundry Co., New York. 
(Report for 18 Months ending Dec. 31 1908.) 
Pres. August Heckscher, N. Y. City, March 15 1909, writes: 


General Results.—The net income from operating your plant for the 18 
months ending Dec. 31 1908 was $474,678, against which were charged 
maintenance and replacements, $133,259, and interest paid and accrued, 
$347,670, leaving a deficit of $6,251. 

The net earnings of the Central Iron & Coal Co. and the Central Radiator 
Co., both of whose capital stocks is owned by your company, were (after 

harges) $115,541. 
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The period under review has been the most trying in your type ei 


iron on hand and the contracts for near- 
veries were at the time of the last annual report at a very high cost; 
this iron had to be consumed and has since been replaced y iron at much 
lower prices, entailing a large depreciation in inventories. he same thing 
was true of the inventories of finished goods. These high-priced goods 
have since been disposed of and have been replaced by goods made from 
low-priced iron, with a considerably reduced cost of manufacture. 

The sales of soil pipe and fittings footed 46,203 tons —— the year 
closi Dec. 28 1907. For the twelve months of 1908 they have been 
47,296 tons. The sales of universal pipe, however, were during the period 
under review very severely curtailed, which fact is also true in a less degree of 
the Fuirn & Walker sanitary pipe fitting business. Since Jan. 1, however, 
the new business for universal pipe has shown a large increase over last year; 
in addition to which your omen ny has received a large order for pipe to be 
used in the installation of a high-pressure fire service system in Philadelphia. 
The ability to get this business against strenuous competition is most grati- 
fying. This contract is by far the largest your company has ever secured. 

Our sales in all lines have shown a healthy improvement over last year, 
and although prices are extremely low, starting from such a low level of 
prices, the future certainly looks brighter than at any time in the past. 

The plant of the Radiator Company has been maintained and its equip- 
ment improved. The results of its operation have been satisfactory, the 
earnings, indeed, having been larger than in any previous year. In norj 
mal times this department should produce a considerable income for your 
company, the shipments for January and February showing a considerable 
increase over last year. 

The earnings ofathe furnace, coal, coke and iron ore properties of the 
Central Iron & Coal Co. in the South have been satisfactory, and the plant 
is in good operating condition. 

Bonds.—On Aug. 1 1908 the Central Iron & Coal Co.’s $500,000 mort- 
gage matured. It was paid off and a permanent bond issue of $2,000,000 
authorized, of which $1,000,000 was reserved for future improvements 
and extensions; the remaining $1,000,000 was purchased by the Central 
Foundry Co. and the proceeds used to redeem the said $500,000 mortgage 
and reimburse the Foundry Company for advances made. Since then 
$520,000 of these bonds have been re-sold at satisfactory prices (V. 87, 
ol » and $296,000 of your company’s debentures purchased and placed 

reasury. 


pe, les weg The stocks of pi 
deli 


RESULTS FOR FISCAL PERIODS. 


18 mos. ending ———_—— Years ending June 30————— 
Dec. 31 1908. 1906-07. 1905-06. 1904-05. 
Earnings from sales, less 
opens charges.... $474,678 $467,171 $493,769 $511,423 
educt— 
Bond interest........-. $347,670 $231,780 $231,780 $231,780 
Repairs and renewals at) 
Se 133,259) 127,166} 36,095 42,705 
Replacements -_._.-_-. J 17,778) 





Balance for year-_---- def.$6,251 sur.$90,447 sur.$225,894 sur.$236,938 

Note.—The net earnings after charges of the Central Iron & Coal Co. 
and of the Central Radiator Co., whose stocks are owned by the Central 
Foundry Co., were in the 18 months ending Dec. 31 1908 $115,541 addi- 
tional, against $227,160 in the year ending June 30 1907. 


BALANCE SHEET. 
Dec. 31°08, J’ne 30 '07. | Dee.31 '08. J’ne 30 ’07. 
"" Assets— * $ (|| Liadiuities— 


$ $ 
Props.& equipm’t 14,907,118 14,896,348 | Capital stock. -..a13,300,000a13 300,000 








Investments ---_-_- ¢1,822,987 1,200,000|Debenture bonds. 3,863,000 3,863,000 
Acc’ts & bilisrec’le. 366,116 50,506 | Accrued bond int_ 38,630 38,630 
Inventories -..... 605,459 1,100,057 Bills & acc’ts pay- 87,100 562,989 
CORE pndceneuns ne 48,.05 39,523 | Discounted notes 
Deferred chges. & |_ receivable -...- -..--... 40,583 
acc’tsunadjusted 83,332 45,345 | Reserves -...---- 065,598 167,160 
Discounted notes | 
er oe ar ae 40,583 | 
Accr’d int. rec’le.. DA - -sbanedinn | 
Profit and loss-_- a : eh eaicae 
TOU. acinaines 17,854,328 17,972,362; Total ......-.-.- 17,854,328 17,972,362 





a Also $700,000 held in treasury. 

b Includes reserves for depreciation of inventories, $24,195; reserve for cash dis- 
counts and doubtful accounts, $26,759, and other reserves, $14,644. 

¢ Investments include: Central Iron & Coal Co. stock, at par, $1,000,000; Central 
Iron & Coal Co. stock at market, $396,000; Central Radiator stock, at par, $200,000; 
Central Foundry Co. debenture bonds, $222,000, and stock, $4,987 at market. 

Note.—There were also contingent liabilities Dec. 31 1908 as follows: Bills receiva- 
pa} ean $7,237; bills of subsidiary companies endorsed, $30,000; total, 


CENTRAL IRON & COAL CO. BALANCE SHEET. 











Dec.31 '08. J’ne 30 ’07. Dec.31 '08. J’ne30 ’07. 

Assets— $ 8 Liabilities— $ $ 
Props. & equip’t_. 1,706,268 1,625,458 | Capital stock... _- 1,000,000 1,000,000 
Bills & ace’tsrec.. 133,048 87,791 | Bonded debt_---_- 1,000,000 500, 
Ct RR =e ae 7,095 Bills & ace’ts pay- 41,386 85,680 
Cash in sink. fund. 1,807 4,035 | Accr’d bond Int_-- SOs. damenous 
Deferred chges. & Reserves for re- 

acc ts unadjust. 4265,439 107 ,572 placem’ts, &c.. 134,335 78,152 
Notes receivable Discounted notes 

EE tre i sind cmon 60,858 ia ais i tle 60,858 
Inventories --_-.-_- 115,335 112,334 | Profit & loss surp_ 28,271 273,358 

| 2,228,992 1,998,048; Total _........ 2,228,992 1,998,048 





d Includes bond discount which is being pro-rated over the life of themortgage. 


CENTRAL RADIATOR CO. BALANCE SHEET. 
ae "08. J’ne ° 07. | Dec.31 08. J’ne 30 ’07. 
$ 








Assets— Liabilities— $ 
Prop. &equipm’t. 145,203 143,715 | Capital stock_---- 00 ,000 200,000 
Bills & acc’ts rec_- 69,647 51,633 | Bills & ace’ts pay_ 61,976 89,238 
CR Givcheneous 2,839 2,204 | Reserves _..-.--. 4,734 5,000 
Deferred chges. & | Dise’ted notes rec. ..------ 2,200 

ace’ts unadjust_ 3,885 10,010 | Profit & loss surp- 16,316 3,509 
Notesrec. dise’ted. _..____- 2,200 | : 
Inventories -____- 61,452 90,185 

Tote) =. 5s... 283,026 299,947; Total .......-.. 283 ,026 299,947 
—V. 88, p. 750. 


Spring Valley Water Co., San Francisco. 
(Report for Year ending Dec. 31 1908.) 


_ President W. B. Bourn, San Francisco, March 11, writes 
in brief: 


General Remarks.—aAll repairs and replacements made necessary by the 
earthquake and fire have been made and the stock assessment account 
closed. Expenditures on this account amounted to $611,336, leaving a 
balance of $228,664 to the credit of shareholders. In the accounts the 
assessment of $840,000 has been treated as a stock assessment. It is 
doubtful if this method of accounting is just to the shareholders. The 
possibility remains of its being treated as an extraordinary capital expendi- 
ture. The accounts for 1908 show, on the old method of accounting, a 
profit of $561,378. From this amount your directors ordered the charging 
of $280,000 to depreciation and contingent funds, leaving the net revenue 
$281,378 [from which a dividend of 1%, 280,000, was paid Dec. 23 1908. 
See V. 87, p. 1482.—Ed.] 

The total number of nase-pere April 18 1906 was 53,560. The rate- 
en Jan. 1 1909 numbered 51,177, an increase for the year 1908 
of 3, ‘ ; 

The plant has been maintained in a high state of efficiency, but in the 
not far distant future abnormal repairs and replacements must be made. 

Recent decisions of the Supreme Court of the United States have laid at 
rest many questions that have heretofore disturbed the management. 
The company must endeavor to maintain rates that will enable it from 
earnings to create a fund for depreciation and contingencies. [See Knox- 
ville Water Co.,'V. 88, p. 161; Consolidated Gas Co. of New York, V. 88, 
Pp. 103, 233, 297.—Ed.] 





Dividends.—It may_reasonab e be expected that regular quarterly divi- 
dends will be resumed this month at the rate of 2% per annum. This is 
far from a reasonable return on the present value of the property used in 
supplying the city and gong | with water. (V. 87, p. 1482. 

e have every reason to believe that under the iswe and conditions 
which control the operation of the company, a return to shareholders of 
7% per annum on the value of the property used in rendering service will 
be deemed just and reasonable. ~ me | the calendar year a decision of 
the 1903 rate case may be expected. (V. 87, p. 1014.) 

Plant, &c.—The plant is now developed to supply San Francisco with 
35,000,000 gallons per day, and this delivery can be quickly increased to 
more than 40,000,000 gallons per day. The water division can now supply 
more than 50,000,000 gallons per day, and the resources now owned by 
the company can supply a demand of a daily delivery of more than 125,- 
000,000 gallons. On March ist of this year a supply of water sufficient 
to last the city for four years was available without another drop of rain 
during that period. (V. 87, p. 1482.) 

It will be our hope that time will remove — and establish friendly 
relations with municipal administrations (V. 87, p. 1360). 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1908. 1907. 1908. 1907. 
Earnings— $ $ 3 
Water sales____2,195,600 1,852,369| Gross earnings__2,264,360 1,917,168 
eee 29,593 24,444/ Operating exp... 652,054 607,232 
Discount--_-__--- 686 1,883 
Suburban Co. Net earnings.1,612,306 1,309,936 
collection —_-- 24,254 24,304 Deduct— 
Interest ....... 9,825 3,103} Accrued taxes... 324,095 293,594 
Sundry sales, &c 813 6,151! Accr.int.on bds. 714,360 714,360 
Service connec- Depreciation,&c. 260,000 --_-.-.. 
PaaS S.GGG = ttgua Contingent and 
ES cane, ..ctedeeenei 4,914 insur. fund-_-- SE Ketehns 
Dividend (1%). 280,000 -..... 
Miscellaneous.- -— 12,473 10,448 
Gross earnings2 ,264,360 1,917,168 Total deduc__1,610,928 1,018,402 
DETARS, SATUS, TOP. FORE. oss avs senacnsbewtisawc’ 1,378 291,534 
BALANCE SHEET DECEMBER 31 1908. 
Assets— Liabilities— 3 
Real estate, water rights, Capital stock ........... 28,000,000 
rights of way, &c___-_-- 45,836,318 | Stock assessm’t__ $840,000 
Union Square Impt. Co_. *500,000} Deduct replace’ts 611,336 
Bills & accounts receiv’le_ 46,382 ————_ 228,664 
Materials, supplies and General mtge. 4% bonds_17,859,000 
stable equipment--_-_-_-__ 360,257 | Current liabilities. _______ 402,999 
Consumers’ accounts- ---- 72,383 | Deprec. & obsolescence fd_ 260,000 
Cash on hand and in banks 91,752 | Contingent & insur. fund. 20,000 
Taxes paid in advance__- 113,726 | Surplus, net revenue---_-- 265,180 
Special deposit under in- 
ee eer 15,025) 
6 A occ 47,085,843| Total ...............- 47,035,843 


* Cash and note of Union Square Improvement Co. held by Union Trust 
Co. See also V. 87, p. 1482. 


ne 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Anthracite Coal Roads.—No Strike Pending Negotiations. 
—At the convention of Districts 1, 7 and 9 of the United 
Mine Workers of America, held in Scranton, Pa., on March 
25, it was voted not to declare a suspension of work after 
April 1, pending the effort to secure an amicable agreement 
with the operators; or, failing in that, to have President Taft 
appoint a commission to examine the conditions throughout 
the region. Compare ‘Coal Department’’ in report of 
D.L. & W. RR. in V. 88, p. 558.)—V. 87, p. 676. 


Atlanta Birmingham & Atlantic Ry.—Permanent Re- 
ceivers.—H. M. Atkinson, temporary receiver of the com- 
pany, and §. F. Parrott, President of the Atlanta Compress 
Co., have been appointed permanent receivers, the latter 
succeeding Temporary Receiver P. S. Arkwright. A press 
report says: 

This appointment also covers the Geo Terminal Co. and the Ala- 
bama Terminal Co., subsidiary organizations of the railroad. The en- 


trance from Pelham, Ala., to ae aypane ‘ag about 19 miles, will be com- 
pleted, and also track to coal mines.—V. 88, p. 684, 623. 


Buffalo Rochester & Eastern RR.— Application Denied.— 
The Public Service Commission, Second District, at Albany 
on March 16 denied the application of this company for a 
certificate of necessity premitting it to construct and operate 
a steam railroad between Troy and Buffalo parallel with the 
New York Central and West Shore. 


The company’s authorized capital stock is $3,500,000, of which $350,000 
is stated to have been paid in, while the cost of the projected line, estimated 
by the company at $85,559,018, is placed by the Commission’s engineer at 
about $100,000,000. The Boston & Maine and the New York New Haven 
& Hartford have both at times been suspected of being behind the project. 

Raiph D. Gillette is President and A. D. Robinson Secretary. Both 
live at Westfield, Mass. 

Canadian Northern Ry.—Proposed Extension to Duluth.— 
See Duluth Winnipeg & Pacific RR. below. 

Provincial Guaranties, &c.—The Alberta Legislature re- 
cently voted to guarantee 4% bonds at $13,000 per mile 
on some 850 miles of projected branches of this system. 

The Saskatchewan Legislature also was asked by the Government of 
Saskatchewan to authorize the guaranteeing of 30-year 4% bonds on about 
500 miles of Canadian Northern branches,if built. As security for the guar- 
anty the Government, it is said, will receive in each case a first mortgage 
on the branch and its equipment. The Ontario Government, it is stated, 
has announced its willingness to give a land grant of 4,000 acres per mile 
but no cash subsidy on the proposed line from Sellwood, north of Sudbury. 
to Port Arthur, 500 miles, through a clay belt. The Manitoba Legislature, 
itis said, was considering last week a proposition to guarantee $3,000,000 
bonds of the company to be issued on account of terminals; also bonds for 
extensions at from $10,000 to $13,000 per mile. 

Stock Control.—D. D. Mann, of the firm of Mackenzie, 
Mann & Co. of Toronto and Vice-Pres. of the Can. Nor. Ry., 
was recently quoted as saying: ‘“‘There is not a dollar of 
the stock in our concern owned outside our office.”— 
V. 88, p. 563, 230. 

Carolina Clinchfield & Ohio Ry.— Description of Enterprise. 
—See article with numerous illustrations and maps in the 
“Railway and Engineering Review” of Chicago for March 13 
1909.—V. 88, p. 451, 230. 

Chesapeake & Ohio Ry.—New Transfer, &c., Ojfice.— 
On and after April 1 1909 the transfer of stock and registry 
of bonds of the company and its affiliated companies will be 
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made at the New York office of the company, room 1313, 
71 Broadway.—V. 88, p. 563, 451. 


Chicago & Alton RR.—Listed.—The New York Stock 
Exchange has listed the $8,000,000 3% refunding 50-year 
bonds sold to Kuhn, Loeb & Co. in Jan. last (V. 88, p. 293, 
99), making the total amount listed to date $45,350,000. 

Earnings for Six months Ending Dec. 31 1908. 


Gross Net (over Other Fired Pr.Lien Pf. Div. Balance, 


Siz 
Mos. Earnings Inc. Chges.,&c. Div.(2%) (2% Sur 


. Taxes.) %) Dp. 
1908 _ $6,699,215 $2,729,628 $2,018 $1,570,534 $17,586 $390,880 $752,646 
1907__ 6,580,731 2,055,301 
—V. 88, p. 504, 293. 
Chicago Rock Island & Pacific Ry.—Listed.—The New 
York Stock Exchange has listed $3,266,000 additional re- 
funding mortgage 4% bonds, due 1934, making the total 
listed $78,208,000, with authority to add prior to Jan. 1 1910 
$220,000 additional on notice that they have passed beyond 
the control of the company, making the total authorized 
to be listed $78,428,000. The $3,486,000 authorized to be 
listed are those recently sold to Speyer & Co. (V. 88, p. 623.) 
Purposes for Which $3,486,000 Bonds Have Been or Are to Be Applied. 


Issued for additions and improvements---._-__._.._--------.-- $3,266,000 
To be issued to refund Choctaw Oklahoma & Gulf equipment 


SOO TRU ORE AGRee Ghee oa 6 oo 0h Ske hc nd ciccecnsccese 220,000 
Earnings for 7 Months ending Jan. 31 1909. 
Seven Gross Net (over Other Interest & Balance 
Months— Earnings. taxes). Income. Rentals. for Divs. 
1908-09-_____ $34,492,006 $9,125,917 $573,387 $6,078,951 $3,620,353 
1907-08____- 34,372,114 8,948,458 


From the balance as above were paid two quarterly dividends, viz., 
1%% Oct. 1 1908 and 1% Jan. 2 1909, calling for $2,058,581, leaving a 
surplus of $1,561,772. 

Payment of Notes.—Speyer & Co. announce that the 
$6,000,000 6% notes dated 1906 and extended in 1908 (V. 82, 
p. 803; V. 86, p. 602; V. 87, p. 479) will be paid at maturity, 
April 1, at their office. (Compare V. 87, p. 1478; V. 88, 
p. 623.)—V. 88, p. 623. 


Colorado Springs & Cripple Creek District Ry.—Bonds 
Called.—Second mortgage 5% gold bonds to a total of 
$180,000 have been drawn for redemption on April 1 at par 
and interest at the office of the International Trust Co. of 
Denver, Col., trustee —V. 87, p. 740. 


Continental Passenger Ry., Philadelphia.—Purchase of 
6% Bonds Due July 1 1909.—Arrangements have been made 
by the Philadelphia Rapid Transit Co. with Sullivan Brothers 
& Co., 427 Chestnut St., Philadelphia, for the purchase of 
$280,000, the entire issue of these bonds, on and after April 1 
1909, at 103%, with coupon dated July 1 1909 attached. 


Denison & Sherman (Electric) Railway Co.— New Control. 
—This company, we are informed, will pass under the man- 
agement of J. F. Strickland Co., Dallas, Tex., May 1 1909. 


It is not proposed, at this time, that any new securities will be issued. 
The Texas Traction Co. is now under the management of the J. F. Strick- 
land Co., and on and after May 1 cars will be run through from Dallas to 
Denison, Tex., a distance of about 75 miles. 

The J. F. Strickland Co. are vee ge ee for the Bonham (Tex.) Electric & 
Gas Co., Cleburne (Téx.) Electric Gas Co., Dublin (Tex.) Electric & 
Gas Co., Hillsboro (Tex.) Electric & Gas Co., Sherman (Tex.) Electric & 
Gas Co. and Waxahatchie (Tex.) Elcctric & Gas Co. The officers of the 
Jd. F. Strickland Co. are: J. F. Strickland, Chairman; M. B. Templeton, 
General Counsel; Osce Goodwin, Treasurer; R. B. Stichter, General Man- 
ager; J. D. Caldwell, Secretary.—V. 81, p. 613. 


Denver & Rio Grande RR.—Lisied.—The New York Stock 
Exchange has listed the $5,000,000 additional “‘ first and re- 
funding’ mortgage 5% bonds sold to asyndicate of bankers 
in February last (V. 88, p. 504), making the total amount 
listed to date $22,500,000. The proceeds of the bonds just 
listed will be used to acquire equipment and for improve- 
ments as required from time to time.—V. 88, p. 504, 294. 


Duluth Missabe & Northern Ry.— New President.—M. W. 
A. McGonagle, Vice-President and General Manager, has 
been elected President, succeeding W. J. Olcott, resigned. 

Bonds Ojjered.—Redmond & Co., New York and Phila- 
delphia, are offering to their customers the unsold 
portion of a large block of the present issue, $9,601- 
000, of general mortgage 5% gold bonds, dated Jan. 1 


1906. These bonds are due Jan. 1 1941, but are subject to 
call at 105 for the sinking fund as below stated. New York 
Trust Co., New York, trustee. Interest J. & J. Denomina- 


tion $1,000. 

The company is controlled by the United States Steel 
Corporation, providing that company with access from 
Duluth to its valuable iron ore deposits in that section. 


Digest of Letter from President W. J. Olcott, New York, March 18 1909. 

Referring to the general mortgage 5% sinking fund gold bonds pur- 
chased by you, we beg to give the following information: 

The bonds are secured by a direct mortgage upon the entire propesiy’, 
covering 195 miles of main line, 86 miles of branches and terminals, including 
ore docks, equipment, &c., as below described. They are subject only to 
$1,174,000 first mortgage 6% bonds of 1922, which are a mortgage upon 
but 65 miles, and a consolidated first mortgage, under which there are now 
outstanding $1,158,000 of bonds, which will be retired in 7 years through 
their sinking fund. In 1916, therefore, the general mortgage 5% sinking 
fund gold bonds wi!] become a direct first mortgage upon the entire property, 
except 65 miles. 

A sinking fund provides a sum each year equal to 2% of the par of the 
outstanding bonds of this issue (including the bonds in the sinking fund) 
and such installments with interest accretions on the sinking fund holdings 
will retire by call (at 105) an amount of bonds of this issue equal to the 
amount now..qutstanding before their maturity Jan. 1 1941. [In addition 
to $9,388,000 of the issue outstanding, $213,000 bonds are now in the 
sinking fund.—Ed.}) 

Additional bonds may be issued for construction or purchase of additional 
railroad, at not exceeding $30,000 per mile of single main track, $50,000 
per mile of double main track and $20,000 per mile for each additional 
mile of second, third or fourth main tracks; also for additional equipment 
and {for additional terminal facilities, grounds, tracks, yards and railway in 
Duluth, Minn., for an amount not exceeding 75% of the cost thereof. 
Sufficient bonds of this issue are also reserved to retire at maturity or prior 
thereto the underlying bonds now outstanding, exclusive of any of said 
precedes 9 bonds which may be acquired by the sinking fund on any of 

Ss ‘ 
weai'The road extends from Duluth to the rich ore fields of the Mesaba Range, 
Minn., and also forms, with the Canadian Northern Ry.,a through line 
between Duluth and Winnipeg. The company owns at Duluth Harbor 5 





large iron ore docks over which can be handled 15,000,000 tons of iron ore 
per annum during the shipping season; also a large new coal dock, with 
modern coal-handling equipment, completed in 1908. It also owns 92 
standard locomotives and 7,279 cars, of which 4,454 are steel ore cars of 
100,000 Ibs. capacity. 

The road is highly prosperous, having paid dividends since 1903 as 
follows: In 1903, 150%; in 1905, 70%; in 1906, 40%; in 1907, 50%; and 
ia 1908, 100%. Caplial stock’ now’ outstanding, $4,112,500. Capital 
stock now outstanding, $4,112,500. On Dec. 31 1908, after the payment 
of 100% dividends, the company has an undivided surplus of $12,363,361. 
A large part of this surplus has been re-invested in the property, and the 
proceeds of the bonds purchased by you have been appli towards the 
reimbursement of the treasury for a part of the outlays for construction. 


Earnings, &c., for Calendar Years. 


Year— Gross. Net. Charges. Surplus. 
BE db ukesccubunss Sakue $8,115,285 $5,214,479 $800,699 $4,413,780 
SE kctiawdlcjcssonkavnwul 11,924,899 7,213,724 725,804 6,487,920 
| EAA rears ea 10,076,298 6,328 ,628 727,864 5,600,764 
Oe aliveé wade we 7,806,950 4,961,671 910,990 4,050,681 
Diino in os Gs gee 4,412,830 2,398,582 705,859 1,692,723 

“Charges’’ here include interest, bond and other sinking funds and 
betterments. 


Application will be made in due course to have these bonds listed on the 
New York Stock Exchange.—V. 88, p. 231. 

Duluth Rainy Lake & Winnipeg RR.—See Duluth Winni- 
peg & Pacific RR. below.—V. 88, p. 623, 563. 


Duluth South Shore & Atlantic Ry.—Listed.—The New 
York Stock Exchange has listed the $12,000,000 common 
and $10,000,000 preferred stock.—V. 87, p. 807. 


Duluth Winnipeg & Pacific RR.—Incorporated.—This 
company was incorporated in Minnesota on March 18 with 
$100,000 capital stock for the purpose of building the pro- 
posed line from Virginia, Minn., to Duluth, thus connectin 
the Duluth Rainy Lake & Winnipeg RR., now controlle 
by the Canadian Northern Ry. Bo, with Duluth. The 
directors are: 


President Wirt H. Cook, who is also President of the Duluth Rain 
& Winnipeg RR.; J. L.Washburn, W.D. Bailey, L.al. Feetham an 
Walsh. Compare Virginia & Rainy Lake in V. 87, p. 1664. 


Erie RR.—To Submit Trust Indenture.—The company on 
Thursday gave out the following regarding the proposed 
$30.000,000 5% bond issue maturing in not to exceed 30 
years nor less than 20 years. (V. 88, p. 504, 623): 

No action has been taken with respect to the acceptance of the conditions 
imposed by the Public Service Commission in connection with the granting 
of authority to issue bonds. The precise nature of the restriction will not 
be known until the Commission has passed upon the form of collateral trust 
indenture covering the eogueee bond issue. The company will submit 
the form of such indenture for approval, and it is expected that it will be 
passed upon within a few days. he company will then be able to deter- 
mine whether it can accept the terms and restrictions of the order. 


org: opinion of Commissioner Martin S. Decker in ‘Evening 
S.in’’ of New York for March 25.—Ed.] . 


Coupons Due April 1 to Be Paid by Co.; Not Purchased.— 
It was learned yesterday that the coupons on the bonds of 
the system falling due on April 1 will be paid by the company. 
For about a year the coupons have been purchased by J. P. 
Morgan & Co. as they matured, but this course will not be 
adopted with regard to those maturing next month, and it is 
surmised the company will itself pay coupons maturing in the 
future until such time as the new funding plan becomes 
effective.—V. 88, p. 623, 563. 


Geneva Corning & Southern RR.—Consolidation.—The 
shareholders of the Syracuse Geneva & Corning Ry., the Fall 
Brook Ry., and the Pine Creek Ry., voted on March 16 to 
consolidate the companies into this new company, organized 
under the laws of New York and Pennsylvania per consoli- 
dation agreement dated Feb. 4 1909. Capital stock author- 
ized and all outstanding, with equal voting rights: Common, 
$2,325,000; preferred 4% cumulative (not redeemable), 
$5,000,000; par of all shares $100. No new bonds as yet. 


The officers are: W. C. Brown, President; John Magee, of Watkins, 
Vice-President; E. L. Rossiter, Treasurer; and Dwight W. Pardee, Secre- 
tary. The directors to serve for the ensuing year are: W. C. Brown, 
W. H. Newman, William K. Vanderbilt, H. McK. Twombly, E. V. W. 
Rossiter, John Carstensen, H. Harris, John Magee and D. Beach. 
Principal office, Albany, N. Y. Business office, Grand Central Depot, 
New York City. 


Lease.—See New York Central & Hudson River RR. below. 


Grand Trunk Ry.—Proposition to Canadian Government .— 
See Grand Trunk Pacific Ry. below. 

Legislation—Consol. Debenture Stock, Etc.—At the annual 
meeting on April 21 1909 the shareholders will vote on ac- 
cepting ‘‘am Act of the Parliament of Canada entitled ‘The 
Grand Trunk Act, 1909,’ and to authorize the directors to 
exercise the powers conferred by said Act.’”’ The Act in 
question authorizes the company to issue for the “general 
purposes” of the company: 


(1) In addition to the ‘‘consolidated debenture stock’’ mentioned in and 
authorized by the Grand Trunk Act, 1897, and ranking equally therewith, 
such amount of perpetual consolidated debenture stock (bearing interest 
at arate, not exceeding 4%), as the proprietors of the company shall from 
time to time determine: Provided always that the aggregate amount 
of the annual interest on such debenture stock to be issued under this Act 
shall not exceed £100,000. ~ 

(2) From time to time additional 4% guaranteed stock ranking in all re- 
spects pari passu with the 4% guaranteed stock heretofore authorized. 
Provided always that the total amount of 4% guaranteed stock issued by 
the company, including that issued under the Acts, 1884 and 1903, shall 
not at any time exceed in the aggregate £12,500,000. 

The pa ae A shall, whenever requested, render to the Government state- 
ments of the application of the proceeds of the additional stock by this 
Act authorized, which shall be used for the reduction of grades and in other 
improvements to road-bed, double-tracking, substitution of stronger 
bridges, improvements and additions to rolling stock, workshops, increas- 
ing elevator and siding accommodation, and terminal facilities, and such 
additional means and facilities to meet the growing “_ rements of the 
business as, in the opinion of the directors, is requisite.—V. 88, p. 564. 


Lake 
J. F. 


Grand Trunk Pacific Branch Lines Co.—Provincial Guar- 
anty.—See Grand Trunk ‘Pacific Ry. below.—V. 88, p. 
563, 295. 

Grand Trunk Pacific Ry.—Loan Asked from Government .— 
The company, having applied to the Dominion Government 
for a loan’of $10,000,000, 2d Vice-Pres. William Wainwright 
| has made the following statement: ..; wwA4a aa 
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It is merely a request that the Government will act as kers for the 
co ¥ to ape extent of $10, 00.000, for which they will accept the 
bonds of the Grand Trunk Pacific Co., bearing 4% interest, endorsed and 

teed by the Grand Trunk Railway Co, of Canada. 

The object of this is to save the heavy discount that would have to be 
undertaken if these bonds were placed on the market at the present time, 
owine to large number of. flotations recently placed in the English 
market. is loan is required in consequence of the Prairie Section of the 
line having cost considerably more than the engineer estimated. 

A better roadbed is being constructed than was at first thought necessary. 
The grade from Moncton to the Rocky Mountains will not be more than 
4-10 of 1%, or 21 feet to the mile. The curvatures have also been reduced 
and the line built as permanent work throughout. Another reason is that 
wages were very high, labor was scarce and materials of all kinds that went 
into the road were very dear, and in addition the Government placed a 
Cuey on steel rails. 

e cost of the G. T. P. line has run up for the reasons named to $32,000 
per mile, and while the Grand Trunk Pacific Company have to provide the 
money, they are willing to do so and ask no favor from the Government 
beyond this assistance of their credit in order to avoid putting out bonds 
now and making a heavy loss. 

{Another statement says: ‘‘The resolution provides for an advance, by 
way of loan to the company of a sum not exceeding $10,000,000, with 4% 
interest, payable half yearly, and repayablein 10 years. Whether advanced 
n one or several installments, the loan is to be secured by Grand Trunk 
Pacific bonds, bearing the same rate of interest, the principal amount of 
the bonds received in pledge to equal the sum advanced, such bonds to be 
secured, subject to any prior lien or charge, by mortgage or deed of trust 
by way of mortgage on the Prairie Section, including oqe nent and prop- 
erty, tolls, rights and franchises, and to be guaranteed as to payment of 


principal and interest by the Grand Trunk Railway Co.”’ 
59 (table) and 64 of ‘‘Railway & Industrial Section.’’] 

The ‘“‘Montreal Gazette’’ of March 25 published a long letter sent to 
the Canadian Government under date of Nov. 16 1908 by President C. M. 
Hays explaining the necessity for additional financing in connection with 
the Prairie Section, beyond that accomplished under the Prairie Section 
mortgage limited to £2,100,000 and the 3% ist M. guaranteed by the 
Government. Owing to the extension of the Prairie Section, 130 miles 
further west than was contemplated, and for the other reasons above men- 
tioned, the cost of the Prairie Section was then estimated by the company’s 
engineer at $32,198,351 and by the Government’s engineer at $33,007,449, 
or $36,034 per mile. From the aforesaid bond issues there has been re- 
celved or is due $21,509,925 and $1,000,000, it is estimated, will be re- 
ceived from the transfer of construction equipment to the mountain section, 
ea to be provided (if the cost is limited to $32,198,351), the sum of 
$9,688 ,426. he act alexpen itureo the Prairie Section to Sept. 30 
1908, inclu jing net interest on bon . wa: $24,087,743. 

The ‘Gazette’ states that with regard to the mountain section, Colling- 
wood Schreiber, the engineer employed by the Government, estimates the 
cost, including interest, at $67,056,000, or nearly $80,000 a mile, con- 
trasting with $46,783,103, or about $55,000 per mile, the company’s esti- 
mate. The amount invested therein by the promoters of the undertaking 
up to Dec. 31 1908 is stated at $9,597,149. The issue of capital stock 
has been $24,942,000. The proceeds are set down at $24,942,000. Of 
the shares $249,000 are held in trust for the Grand Trunk Ry. and 21 
individuals hold 20 shares each. Ed. 

he Saskatchewan Legislature has also had under consideration, and 
robably has already adopted, a bill introduced by the Government of that 
Provinee to guarantee branch line 30-year 4% bonds at $13,000 per mile 
on, it is understood, the following: A 40-mile line to Yorktown; a 40-mile 
line to Battleford; a 110-mile line to Regina. The Government, it is said, 
take in each case first mortgages on the lines and their equipment as 
security for tie guaranty. 


Provincial Guaranty for Branch Lines.—The Legislature of 
the Province of Alberta gw voted to guarantee about 
$6,300,000 branch line 4% bonds, to be issued (presumably 
by the subsidiary company, the Grand Trunk Pacific Branch 
Lines Co.; see V. 88, p. 295, 563; V. 82, p. 333) at $13,000 
per mile on 491 miles of branchesin that Province. V.88,p.624. 

Inter-State Railways, Philadelphia.—Reorganization Mat- 
ters.—Various particulars follow: 


The time for Gapesttin the company’s bonds with the Philadelphia Trust 
& Safe Deposit Co., under the Edward B. Smith & Co. agreement., has 
been extended to and including April10. Uptoyesterday about $7,000,000 
had been deposited with the aforesaid trust compaiiy. J. R. McAllister has 
been added to the > “7. en committee which is acting in conjunction 
with E. B. Smith & Co. 


R. T. Martin & Co., Philadelphia, acting on behalf of several interests, 
age f — to the bondholders to communicate with them.—V. 88, 
D. , . 


Lehigh Valley Transit Co.—Listed.—The Philadelphia 
Stock Exchange has listed: 


An additional $54,300 extended preferred stock voting trust certificates, 
making the total listed $4,269,100; $6,850 extended common stock votin 
trust certificates, making the total listed $1,018,700; $3,500 additiona 
preferred stock, making the total listed $9,000 (sic). V. 87, p. 1533, 1011. 


New Bond Issue.—The shareholders will vote May 26 on 
making a new bond issue of $1,500,000, of which $500,000, 
it is said, will go to fund the present floating debt, andthe 
balance be issued from time to time on account of improve- 
ments.—V. 87, p. 1533. . "2 


Louisvilie (Ky.) Railway.—Bonds Sold.—The $1,000,000 
40-year 4 “a0 second mortgage gold bonds were awarded 
on March 13 to a Louisville syndicate of banks and trust 
companies at 9734 for the lot.—V. 88, p. 686, 564. 


Manistee & North-Eastern RR. of Michigan.—Bonds O}- 
ferrd.—Devitt, Tremble & Co., Chicago & Philadelphia, 
and A. B. Leach & Co., Chicago, New York, &c., are offering, 
at prices to yield 544%, $1,015,000 5% serial gold bonds, 
“‘an absolute first mortgage,” dated Jan. 1 1909, due $40,000 
annually on Jan. 1 from 1912 to 1936 and $15,000 Jan. 1 
1937. Interest payable Jan. 1 and July 1 at Michigan Trust 
Co., Grand a Be Mich., trustee, or at the Metropolitan 
Trust Co., N. Y. City. Redeemable on any interest date 
after Jan. 1 1910, upon 60 days’ notice, at 102% and interest 
Denomination $1,000(c*). A circular says in substance: 


Capitalization. 
I a os sits ad oie tect nabs Ubinas ek asi betes eihaiosn death aatamall $2,000,000 
First mortgage 5% bonds authorized___.._._.._- $1,500,000 
Reserved for extensions, imp’ts and equipment. 485,000— 1,015,000 


Compare pages 


Statement of Earnings for Calendar Year 1908. 
Gross earnings. ........_-- $431,325|Int. on bonds outst’g 1909__$50,750 
Net earns. (after taxes)._... 105,388|Surplus earnings-_-____.._-_- 54,638 


Owing to the general depression in business during 1908, the earnings 
suffered a reduction, in common with practically all steam railroads in the 
United States. With the resumption of business, it is estimated that the 
net earnings will amount to approximately $150,000 for 1909. The net 

ngs for the 13 years prior to 1908 were at the average rate of $130,250 
per annum, the net earnings for 1907 having been $144,481. 

The company was incorporated in Michigan Jan. 7 1887 and owns a 
standard-gauge steam railroad extending from the city of Manistee to 
Traverse City, with branch lines to Provemont, Empire Junction, Wexford 
and Onekama, comprising 128.83 miles of main line, laid with 65-lb. raiis, 
and 55.37 miles of sidings and spurs laid with 56-lb. rails—a total monage 


of 184.20 miles, with valuable terminals, river frontage and docks in - 
tee and Traverse City. The authorized bonded debt does not exceed 
$8,000. per mile of road. 


Of the authorized issue of $1,500,000 bonds, 
are reserved for future issuance and not more than $ ‘ 


$485,00 
thereof may be issued in any one year, for equpiment and improvements, 





nor at more than 80% of cost. Under the m e, $40,000 bonds are 
due annually beginning Jan. 1 1912, and in addition the company must 
it with the trustee each year 50% of urplus income, beginnin 


‘the 's 
July 1.1910, for the further retirement of these bonds, until $1,000,000 ot 
ident and General 


them have been canceted. J.H.P. Hughart, Vice- 
Manager of the Grand Rapids & Indiana RR. Co., has examined the 
property and recommends the, bonds.—V. 88, p. 375. 

‘Minneapolis St Paul & Sault Ste. Marie Ry.—Right to 
Subscribe for $2,016,000 New Preferred Stock and 
$4,032,000 New Common.—See advertisement on another 
page. The terms of subscription are as stated in V. 88, p. 
749. 


Missouri Pacific Ry.—New Bond Issue.—It is understood 
that a new mortgage is in contemplation under which bonds 
will be issued to provide for the company’s requirements, 
both present and future. The details as to the nature of 
the bonds, the interest rate, &c., have not yet been deter- 
mined. The flotation of the first issue, it is said, will be 
through Kuhn, Loeb & Co.—V. 88, p. 749, 506. 


National RR. of Mexico.—Hzachange of Securities.—See 
National Railways of Mexico below. 

$10,000,000 Notes to Be Paid.—The $10,000,000 5% col- 
lateral notes due April 1 will be paid at maturity at the office 
of Speyer & Co.—V. 88, p. 564, 452. 


National Railways of Mexico.— New Securities to Be Ready 
April 1.—Notice is given by advertisement on another page 
that the new securities will be distributed on and after 
April 1, 150 schedules daily as follows: 


In Exchange for Certificates of Deposit of The Mercantile Trust Co., Repre 
senting Second Preferred, Deferred and Common Stock of National 
Railroad Co. of Mezico. 
Certificates for second preferred shares (carrying coupon No. 1 and 
upwards attached) and common shares of Ferrocarriles Nacionales de 
exico (National Railways of Mexico), in engraved form, will be delivered 
at The Mercantile Trust Co., 120 Broadway, New York. 


In Exchange for Certificates of Deposit of Central Trust Co. of New York, 
Representing Securities of Mexican Central Railway Co., Lid. 

(1) Prior lien 4%% 50-year gold bonds (carrying coupon due July 1 
1909 and all subsequent coupons attached); (2) Guaranteed general 
mortgage 4% 70-year gold bonds (carrying coupon due April 1 1909 and 
all subsequent coupons attached); and (3) Certificates for second preferred 
shares (carrying coupon No. 1 and upwards attached) of Ferrocarriles 
Nacionales de Mexico (National Railways of Mexico), in engraved form, 
will be delivered at Central Trust Co. of New York, No. 54 Wall St., New 
York, or by Kidder, Peabody & Co., No. 115 Devonshire St., Boston. 
In Exchange for Interim Certificates of Central Trust Co. of New York, 

Representing Any Bonds of New Company. 

Engraved bonds will be delivered at the Central Trust Co. of New York 
and The New York Trust Co., upon surrender of the interim certificates 
properly endorsed. 


Notice is given that no additional deposits of securities 
of Mexican Central Railway Co., Ltd., or second preferred, 
deferred or common stock of National Railroad Co. of 
Mexico will be received under the consolidation plan after 
April 1 1909. For basis of exchange of old for new securities 
see page 94 of ‘‘Railway and Industrial Section.” 

Payment of $10,000,000 Notes.—See National RR. of 
Mexico above.—V. 88, p. 452, 375. 


New York Central & Hudson River RR.— Annual Meeting 
—Proposed Leases.—The shareholders will act at the annual 
meeting on April 21 upon approving: 

(1) A contract for the use and lease by this company of the railroad of 
the Spuyten Duyvil & Port Morris RR. Co. for the term of the corporate 
existence of said company, and any extensions thereof; and (2) a contract 
for the use and lease by this company of the railroad of the Geneva Corning 
& Southern RR. Co. (which see above) for the term of the rate exist- 
ence of said company, and any extensions thereof; and the substitution of 
such contracts for the existing contracts for the lease of the samerailroads. 

{On Tuesday Justice O’Gorman appointed Charles F. Brown as referee 
to pass upon the question of granting the application of the Central Trust 
Co., trustee under the $100,000,000 mortgage of the New York 
Central ($89,000,000 outstanding) for permission to assent to the proposed 
change n the lease of the Spuyten Duyvil & Port Morris RR. (V. 88, p. 
375), which is the 5 1-3-mile double-track road extending from Mott Haven 
Junction to Spuyten Duyvil, connecting the New York & Harlem and the 
New York Central. A press report says: ‘‘The lease was made on Nov. 1 
1871 at a rental of $79,120 per annum and expires Dec. 31 1970. The New 
York Central and the Spuyten Duyvil companies desire to enter into new 
arrangements and leases which are to run as long as does the corporate ex- 
istence of the Spuyten Duyvil railroad company. According to proposed 
plan, the latter company shall mortgage its property, plant, &c., to D od 
the New York Central $2,341,697 for betterment, improvements, a 
made an to be made.’’ The new lease will be cscubstit.ted for the old 
under the N. Y. Central’s $100,000,000 mortgage.] 


New York State Railways.—See that company below.— 
V. 88, p. 760, 742. 


New York State Railways .—Jncorporated.—This company 
was incorporated at Albany on March 23 with $23,140,200 
of authorized capital stock, consisting of $3,862,500 5% 
first preferred, $4,500,000 second preferred and $14,777,700 
common stock, all in $100 (?) shares, as a consolidation 
in the interest of the New York Central & Hudson River RR., 
of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. 
Co. and the Rochester & Eastern Rapid Ry. Co. per plan in 
V. 88, p. 53, 231, 375. The officers are: 


President, Horace E. Andrews of Mentor, Ohio; Vice-Presidents, William 
K. Vanderbilt Jr. of Great Neck, L. I.; John J. Stanley of Cleveland, Ohio; 
Treasurer, Edward L. Rossiter of Greenwich, Conn., and Secretary, Joseph 
C. Collins of Rochester. Directors not included among the officers are: 
William C. Brown, Albert H. Harris, Edward V. W. Rossiter, New York; 
John Carstensen, Scarsdale: Granger A. Hollister, Alexander M. Lindsay, 
Rochester, and Walter M. Kernan, Utica.—V. 88, p. 686. 


Northern Ohio Traction & Light Co.—New Notes for 
Refunding.—The directors, in order to provide for the paye 
ment of maturing obligations, namely, $600,000 collateral 
trust 6s, due Sept. 1 1909, $300,000 Canton & Akron second 
mortgage 5s due May 1 1909 and $100,000 Tuscarawas 
Electric first 5s due May 1 1910, have authorized an issue of 
$1,000,000 6% collateral trust notes, to be dated May 1 1909 
and to mature in annual installments on Nov. 1 from 1911 
to 1918, viz., $100,000 yearly 1911 to 1914 and $150,000 
yearly 1915 to 1918. ese notes will be secured by a 


deposit of the following securities: $1,000,000 Northern 
Ohio Traction & a (i 4s, $700,000 Canton-Akron consoli- 
dated 5s, $200,000 


kron Wadsworth & Western first 5s. 
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Pennsylvania RR.—Bonds Voted.—At the annual meetin 
this week the shareholders formally authorized the propose 
increase of $80,000,000 in the indebtedness of the company 
to | neige; ty for emt, bonds and notes. (V. 88, p. 631.) 

ew Officers.—The following changes are announced in 
co uence of the retirement of Capt. John P. Green as 
First Vice-President, after forty years in the co’s service: 


(1) Charles E. Pugh, Second Vice-President, elected First Vice-President 
and director, in charge of pension, insurance, real estate and purchasin3 
ea, Third Vice-President, elected Second Vice- 


departments. (2) Samuel 
President and director, in c of the engineering and accounting de- 
ments. (3) J. B. Thayer, Fourth Vice-President, elected Third Vice- 


dent and director, in charge of traffic department. (4) Henry Tat- 

, Fifth Vice-President and Treasurer, elected Fourth Vice-President 
and director, in charge of company’s finances. (5) J. F. Fahnestock, As- 
sistant Treasurer, elected Treasurer. (6) W. W. Atterbury, General Man- 
ager, elected Fifth Vice-President, in charge of transportation department. 
f ) W. Heyward Myers, formerly General Superintendent of Northern 
tral RR. and Erie Division, appointed General Manager. V. 88, p. 686. 


Pittsburgh Terminal RR. & Coal Co.—New President.— 
B. F. Bush, President and receiver of the Western Maryland 
RR., has been elected President, to succeed F. A. Delano, 
President of the Wabash RR.—V. 88, p. 687. 


Springfield Wilmington & Cincinnati Ry.— New Stock.— 
This company, organized in 1907 to succeed the bankrupt 
Springfield & Xenia (Electric) Ry. Co., filed at Columbus, 
O., on March 20 notice of its desire to increase its capital 
stock from $4,000,000 to $5,000,000. Compare V. 84, p. 
1308, 1249. 


Spuyten Duyvil & Port Morris RR.—See New York Cen- 
tral & Hudson River RR. above and in V. 88, p. 375. 


Texas Traction Co.—See Denison & Sherman Electric Ry. 
above.—V. 87, p. 98. 


Union Pacific RR.—Joint Lines with St. Paul.—See 
Chicago Milwaukee & St. Paul Ry. in V. 88, p. 748.— 
V. 88, p. 565, 453. 


Wabash RR.—WNotes Redeemed.—The company has paid 
off a large amount of the $6,160,000 two-year 5% notes ma- 
turing May 1 and have arranged for the payment of the bal- 
ance at maturity.—V. 88, p. 453, 296. 


West End Street Ry., Boston.—Consolidation Maitters.— 
The protective committee, which represents over 188,000 
shares of the stock, being more than a majority, is sendin 
to the stockholders a report of its findings upon the propose 
consolidation with the Boston Elevated Ry. 


The committee disapproves the consolidation of the two roads under 
the terms of the Act of 1908, and recommends an exchange of West End 
erred for Elevated first preferred, and of West End common for Ele- 
vated second Dee go share for share, of the same par value, the Elevated 
stock to be closed issues secured by trust deeds and the dividend rate 
thereon to be 8% cumulative. It is also proposed that some $1,317,000 
free assets of the West End be divided among the holders of West End 
preferred and common shares.—V. 88, p. 453, 102. 


Western Maryland RR.—New Receiver’s Certificates—Pay- 
ment of Interest on First M ws 4s.—In order to increase 
the available funds in the hands of the receiver to an amount 
equal to the interest (about $850,000) due April 1 on the 
first mortgage 4s, a new issue of $700,000 receiver’s certifi- 
cates has been created, maturing in six monthly install- 
ments of $116,666 66 2-3 each and bearing interest at the 
rate of 414%, which is to be paid when the certificates are 
redeemed. 


After payment on April 30 of the remaining $100,000 54% certificates 
issued in 1908, the only other receiver's certificates remaining outstanding 
will be the $1,205,722 5s sold in 1908 to provide for maturing equipment 
notes (V. 86, p. 1469) and $536,000 5s sold last December on account of 
new equipment (V. 88, p. 55).—V. 88, p. 508, 232. 


Wisconsin Central Ry.—Plan Ejjective—A very large 
majority of the preferred stock having been deposited under 
the deposit agreement dated March 2 1909 (V. 88, p. 626), 
the same has been declared effective. The time for deposit- 
ing preferred stock has been extended to 3 p. m. March 31. 


After that date, subject, however, to termination without further notice, 
preferred stock will only be accepted upon the payment of a penalty of $1 
per share, except in cases of executors and administrators, which will be 
dealt with upon written application to the committee. 


F Sale of $500,000 Superior & Duluth Division 4s— Mortgage 
Closed at $7,500,000.—The company has sold an additional 
$500,000 Superior & Duluth Division 4s, making the amount 
outstanding $7,500,000, and has agreed to close the mortgage 
at that figure. The issue by the terms of the mortgage was 
to be limited to $8,500,000, but right to issue the remaining 
$1,000,000 is now renounced, and a provision to that effect 
will, no doubt, be incorporated into the new ‘“‘first and 
refunding mortgage.” 

New Mortgage.—The shareholders will vote April 13 not 
only on leasing the property to the Minneapolis gt. Paul & 
Sault Ste. Marie Ry., but also on approving the action of 
thejdirectors in authorizing (1) an issue of first and refunding 
4% 50-year gold bonds to an aggregate principal amount not 
exceeding $60,000,000, for the purpose of providing for the 
refunding and funding of the outstanding obligations and 
indebtedness of the company as it may become due and for 
other proper corporate purposes and uses; and (2) the execu- 
tion of a mortgage to secure the said issue, which mortgage 
shall cover all the franchises, railways and other real and per- 
sonal property now owned or hereafteracquired. The follow- 
ing is pronounced substantially correct: 


The directors have recently authorized $60,000,000 bonds, of which it is 
the intention to use between $10,000,000 and $15,000,000 in the near 
future for additions and improvements, notably the shortening of the main 
line between Chicago and Minneapolis and St. Paul by 40 miles, through a 
cut-off, involving the expenditure of $6,000,000. The company’s present 
entrance into Milwaukee depends on a short-term contract for trackage 
rights and terminal facilities. It is expected that a line will be built into 
that city, and a terminal erected, the total cost being between $3,000,000 
and $4,000,000; $750,000 must also be provided to reimburse the treasury 
on account of the payments for the completion of the Duluth extension. 
Compare V. 88, p. 687, 750. 





Youngstown & Ohio River (Electric) RR.—Opened 
Through.—This road was formally opened on March 16 from 
Lisbon to East Liverpool, Ohio, permitting the establishment 
of through trolley service from t Liverpool via Salem to 
Youngstown, about 58 miles (including 20 miles, Youngs- 
town to Leetonia, over the Youngstown & Southern Ry.), 
in about 2 hours and 20 minutes. Compare page 59 of 
“Electric Railway”’ Section.—V. 87, p. 679. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas & Electric Co.—Zarnings.—Moyer & Co., 
Philadelphia, who are recommending to investors the gold 
collateral trust 6% bonds, report earnings for the quarters 
ending Jan. 31 in 1909 and 1908, and the results for the 
calendar years 1908 and 1907, as follows: 


—Operating Cos.— Payments by A.G.&E.Co. Bal., 
_ Pertod ending— Gross. Bal.,Sur. NetEzp. Int.Col.5s. Pf.Div. Sur. 
Jan. 31 '09, 3 mos__.$681,371 $203,918 $12,818 $78,525 $22,950 $89,625 
Jan. 31°08, 3 mos___ 558,337 153,100 11,228 78,525 20,160 43,187 
Dec. 31 '08, year...2,129,066 513,521 32,193 314,100 84,270 82,958 
ee ek SNe SOO. a SEO ass (debs ached! ‘Cae Bole. 

See partic as to controlled properties, &c., in V. 87, p. 1661; V. 88, 
p. 627, 232. 

American Ice Securities Co., New York.—Directors.— 
Robert T. Hooper of Philadelphia and J. W. Middendorf 
of Baltimore have been elected directors to succeed Lewis 


C. Ledyard and Percy H. Brundage.—V. 88, p. 687, 627. 


American Light & Traction Co.—Proposed Extra Dividends 
Payable in Stock.—At a meeting of the executive committee 
on Thursday it was decided to recommend the policy of 
continuing the payment of cash dividends on the common 
stock at the present annual rate of 8%, payable quarterly, 
with an extra dividend of 10% in stock payable yearly so 
long as the earnings continue favorable. Somannee dividend 
record, V. 88, p. 102. 


The date on which the first stock dividend will be paid has not been de- 
termined, but it is expected to be distributed some time during the year 
beginning February last, possibly in November next.—V. 88, p. 229, 160. 

American Pneumatic Service Co., Boston.—TJerms of 
Deal.—Vice-President Oakes Ames on March 16 sent sub- 
stantially the following statement to the ‘‘Boston Financial 
News” regarding the deal with former President W. E. L. 
Dillaway and his United Store Service & Tube Co.: 

The United Company were advised = counsel that they were constantly 
nfringing several of our patents, and they thus recognized that they were 
unable to longer compete without risk of becoming enjoined and heavy 
damages being awarded against them. The United Company, at the same 
time, own or control certain patents, which when owned and used in con- 
nection with those of this company, would be of great value. 

With these facts as a basis, negotiations were concluded and as a result 
the competition of the United Com y and the opposition of Mr. Dilla- 
way, which had existed for the past 18 months, has been eradicated and the 
earning power of the American Company correspondingly increased. This 
company will also receive the assistance of Mr. Dillaway as advisory counsel 
for a period of five years. The terms further provide and guarantee on 
the part of Mr. Dillaway that the tangible assets of the United Company 
equal its liabilities, and that Mr. Dillaway and his associates will not for a 
period of 15 years be competitors in any way of the American Company. 
As a consideration of the above, the American Company turns over to Mr. 
Dillaway $53,500 of its bonds and 7,500 shares of its common stock. 

Various suits between the com les are withdrawn with the exception 
of that questioning the validity of the recent bond issue, which suit we are 
> age-tgg = having settled on its own merits by the Supreme Court.—V. 

» D- . 

Cincinnati Newport & Covington Light & Traction Co.— 
New Director.—Louis J. Hauck has been elected a director 


to succeed Joseph S. Trevor. 


Consolidated Gas Co. of New York.—New President.— 
George B. Cortelyou, oreey United States Secretary of the 
Treasury, was on Thursday elected President of the company; 
also a trustee to succeed Arthur H. Elliott, who resigned.— 
V. 88, p. 689, 378. 


(J. B. & J. M.) Cornell Co., New York.—Receivership.— 
On March 22 this company, manufacturers of structural iron 
and castings, was put into bankruptcy with its own consent 
on petition of the Bethlehem Steel Co., Froment & Co. and 
T. P. Kelly & Co., holders of claims for goods sold amounting 
to $46,375 39. The Court appointed as receivers Michael 
Biake of 149 Broadway and A.Gordon Murray of 60 Wall St. 


The ocmpany, it is stated, has unsecured liabilities amounting to $500,- 
000 and outstanding bonds amounting to $600,000, secured by a mortgage 
on its plant at Cold Spring. Its accounts receivable and materiais 
gate, it is said, about $500,000, and there are uncompleted contracts of 
more than $1,000,000. There is $1,000,000 of common stock outstand- 
ing, also $1,000,000 of 7% preferred stock. The plant at Cold Spring is 
valued at $1,000,000. New York office, 601 West 26th Street. 

Corn Products Refining Co.—Probable Bond Issue.—At 
the annual meeting on March 23 the minority shareholders 
complained of the diversion of earnings to improvements, 
and on motion of Thomas Read, holder of 13,000 shares, it 
was voted that the directors consider a policy by which 
future improvements may be defrayed by means of mortgage 
bonds bearing not over 5% interest. An issue of $10,000,000 
bonds, it was suggested, would suffice for all purposes, 
gies the refunding of existing bonds. The $29,797,600 
7% preferred stock has been receiving of late only 5% 
per annum, and the accumulated dividends on April 1 1909, 
it is stated, will aggregate $1,200,000. 

President E. T. Bedford in December last denied the report that the 
company is a Standard Oil concern, and said: “Charles M. Pratt, F. Q. 
Barstow, J. A. Moffett and myself, all of whom are Standard Oil directors, 
own less than 5% of the stock of the Corn Products Refining Co., and the 
total holdings of Standard Oil interests have at no time exceeded that 
percentage. My own holdings are 22,000 shares.’”-—V. 88, Dp. 628. 


General Motors Co.—Companies Controlled.—The “Brook- 
lyn Eagle” of March 24 contained a special dispatch giving, 
on the authority of William B. Wise, sales manager for the 
company, particulars regarding the enterprise, andsaying: 


The Buick interests, under the name of the General Motors Co., already 
have absorbed five well-known factories, and negotiations are pending for 
the purchase of several of the best-known plants in the country. The 
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factories which have already been bought by the new corporation are the 
Ranier, at Saginaw, Mich.; the Olds Motor Works, at Lansing, Mich.; the 
Oakland plant, at Pontiac, Mich.; and the National and Reliance factories 
in Indianapolis. Efforts are being made to get control of the Pullman 
factory at York, Pa., and other well-known plants in the Central West. 
Compare V. 88, p. 751. 


Great Eastern Telephone Co., New York.—New Stock.— 
The company, it is stated, proposes to increase its capital 
stock from $1,000,000 to $50,000,000. D. A. Reynolds is 
President.—V. 84, p. 1309. 

gage Poem Light & Power Co.—Earnings.—Megargle 
& Co., New York, offering $100,000 ‘‘1st and refunding mort- 
gage’’ 6s at par and interest, report: 

Earnings for Calendar Year (last three months of 1908 estimated). 


Gross. Net. Bond Interest. Bal., Sur. 
ee $203,295 $129,973 } $69,720 $60,253 
SOOT tip tkbnn ee oom 188,713 102,840 (on bonds now out) 


There are outstanding $628,000 first and refunding 6% bonds dated 
April 1 1907 and $544,000 additional are in the hands of the trustee, to 
retire $534,000 bonds of acquired properties. Further amounts are re- 
served for extensions, additions, &c. ‘‘The above net earnings," the firm 
says, ‘‘are derived principally from the sale of electric power transmitted 
from the Barber plant on the Boise River and the Horseshoe Bend ss 
on the Payette River, comprising about 2,500 h.p. The Ox Bow plant, 
now being constructed on the Snake River, will develop, when completed, 
21,000 additional electrical horse-power, and half of this will be at once 
utilized, thereby largely increasing the gross earnings, with but a com- 

aratively small increase in operating expense."’ See full particulars in 

. 84, p. 1490.—V. 87, p. 16 


Jones & Laughlin Steel Co., Pittsburgh.—Sale of Bonds .— 
The company has sold a block of $15,000,000 30-year 5% 
bonds to a syndicate headed by the First Trust & Savings 
Co. of Chicago and Blair & Co. of New York. An official 
statement, it is reported, says: 

“Owing to the existing business depression money has accumulated in 
large amounts in the banks, and it seems a propitious time to make the Issue. 
We do not anticipate any large expenditures for new work at the present 


time, but wish to be ready when times improve to complete plans which 
we have decided upon.—V. 87, p. 290 


Loveman, Joseph & Loeb (Department Store), Birming- 
ham, Ala.—Stock Ojfered.—Ladenburg, Thalmann & Co., 
New York, and Otto Marx & Co. of Birmingham until March 25 
received subscriptions at 105 (ex April quarterly dividend) 
for the final $400,000 of an issue of $1,000,000 7% cumu- 
lative preferred stock. 

Business established in 1889; incorporated In N. Y. State Jan. 1909. 
Common stock, $2,000,000; pref. stock, $1,000,000, in $100 shares, with pref- 
erences as to assets as well as dividends, but subject to call at 120 and ac- 
cumulated dividends. No mort can be placed on property without 
assent of 75% of both pref. and common. Earnings before charging 
paged salaries and interest on capital: 1908, $170,792; 1907, $198,791; 
906, $198,739; 1905, $171,776. 

New England (Bell) Telephone & Telegraph Co., Boston.— 
New Stock.—Shareholders of record April 23, it is announced, 
will be permitted to subscribe at par not later than May 31 
for $3,562,400 new stock to the extent of 10% of their 
respective holdings. Payment for half the number of shares 
subscribed for is to be made July 16 1909 and for the remain- 
ing half Jan. 17 1910, the certificates to be issued as of re- 
spective dates of payment.—V. 87, p. 1667. 


®@ New York Air Brake Co.—Listed.—The New York Stock 
Exchange has listed the $10,000,000 stock and $3,000,000 
first mortgage 6% convertible 20-year bonds. 

Report.—See ‘Rnnual Reports” on a preceding page.— 
V. 88, p. 104. 


Pacific (Bell) Telephone & Telegraph Co.—Bond Sale.— 
J. P. Morgan & Co., the First National Bank and the Na- 
tional City Bank, all of New York, offered this week at 95% 
and interest, and have wholly sold (see advertisement pub- 
lished for record on another page) $16,500,000 “‘ first mort- 
gage and collateral trust” 5% sinking fund 30-year gold bonds, 
dated Jan. 2 1907 and due Jan. 2 1937, but redeemable at 
110 on Jan. 2 1922 or any interest date thereafter. Interest 

ayable Jan. 2 and July 2 at New York or San Francisco. 
enomination $1,000, coupon or registered bonds. Tax- 
exempt in California. Mercantile Trust Co. of San Fran- 
cisco, trustee. 


Abstract of Letter from E.C. Bradley « Vice-President and General Manager, 
March 12 1909 


a ° 
This company in December 1906 was organized under the laws of Cali- 
fornia and owns and operates the entire Bell Telephone System of the Pa- 
cific Coast, including telephone exchanges in the following cities, all of 
which are connected by long-distance wires: San Francisco, Los Angeles, 
Seattle, Portland, Oakland, Spokane, Tacoma, San Jose, Sacramento, 
Berkeley, Fresno, Pasadena, San Diego. Stockton, Salem, Santa Barbara, 
Riverside, Eureka, North Yakima, Eugene, and practically every other 
city and town of importance in California, Washington and Oregon. 
he population of the territory served is in excess of 4,250,000, and is 
increasing with remarkable rapidity. The value of the property of the 
company, without considering good will, franchises or other intangible 
values, and after allowing over $6,000,000 for depreciation, is estimated 
at $35,000,000, or over 50% in excess of all outstanding bonds, includin: 
those sold to you; it will be further increased through the expenditure o 
a@ part of the proceeds from the sale of the bonds you have purchased. 
The greater part of the property is new and of modern design, there having 
been expended over $18,000,000 on the property during the last four years. 
A majority of the outstanding capital stock of the Pacific Telephone & 
Telegraph Co. is owned by the American Telephone & Telegraph Co. (the 
Bell System of the United States—see annual report of that company on 4 
subsequent page.) 
Capitalization (Bonds Immediately to Be Issued Shown as Outstanding) . 
Authorized. Outstanding. 
Pref. stock (receiving regular divs. of 6% per an.) $32,000,000 $18,000,000 


Comms Cen: 5. as bee bc Geb es cas. kad 18,000,000 18,000,000 
**First mortgage and collateral trust’’ 5s____-_--- 35,000,000 20,000,000 
Sunset Tel. & Tel. Co. 6s ($750,000) and 5s 

($2,250,000), to retire which in 1913 $3,000,- 

000 P. T. & T. 5s are reserved.......-.....-... “Closed Ms.”’ 3,000,000 


Of the “‘first mortgage and collateral trust’’ bonds authorized, $12,000,000 
may be issued for extensions, additions, &c., but only up to 66 2-3% of 
the cost thereof. The Sunset mortgages are closed and liberal sinking 
funds, now amounting to $500,000, are ay ~y- for their retirement; 
such of the $3,000,000 Pacific Tel. & Tel. Co. 5s as are not issued for re- 
funding the same are issuable under the same conditions as the remaining 
escrow bonds. 

The bonds which have been sold to you (J. P. Morgan & Co.) are issued 
for the purpose of retiring floating debt secon ey incurred in the develop- 
ment and extension of the system and for making still further extensions 
ont. additions in order to provide for the rapidly 


wing business. 
e ‘‘first mort. and collat. trust’’ 5s are secu 


(1) by a direct first 


nee on the entire plant and real estate of the company in the city and 
county of San Francisco; (2) through the ownership and de 
capital stock (except 67 directors’ shares) of the Pacific 


sit of the entire 
tates Telephone 





& Telegraph Co., by a first lien on practically the entire Bell telephone 

tem in Oregon and the eastern half of Washington: (3) through the owner. 
ship and deposit of the entire capital stock (except 7 directors’ shares) of the 
Sunset Telephone & kg (which operates in California, outside 
the county and city of San ncisco, in western Washington and the re- 
maining part of Oregon and Washington not operated by the Pacific 
Telephone & Telegraph Co.), by a first lien on the 7, of that company, 
subject only to its $3,000,000 bonds, upon the retirement of which, in 1913, 
the Pacific Telep. & Teleg. “first mor and collateral trust 5s*’ will 
be secured, either direct or through the deposit of securities, by a first lien 
on the entire system. A sinking fund beginning in 1913 will receive an- 
nually an amount equal to % of 1% of the outstanding bonds, including 
those in the sinking fund, and should retire 30% of the issue at maturity. 








Earnings or Three Years Ended Dec. 31. 
1906. 1907. 1908. 

Gee SOVEN woceccdsnctennanesen $7,982,520 $9,099,075 $10,535,109 
Oper. exp., taxes and liberal mainte- 

nance (in 1908 $3,280,000) __....-. 6,360,397 7,066,261 7,738,282 

| RE ra Be $1,622,123 $2,032,814 $2,796,827 
Annual bond interest on $23,000,000 

POs BOW CUNOTNNE Rei cncccace . wantea’t*\ Jeuewe *1,157,500 

PERE Sdwtcudcvahiacocavababa —eheleed i... denna $1,639,327 


* Actual bond interest was considerably less than $1,157,500, owing to 
$10,000,000 of the ‘‘first and collateral’’ 5s having been outstanding for 
less than a year. 


Gross Revenue of the Combined Companies Operated by Pacific Telephone & 
Telegraph Co. 
1904. 1905. 1906. 1907. 1908. 
Gross revenue. .$6,824,506 $7,884,071 $7,982,520 $9,099,074 $10,535,109 
During each year for the last five years the maintenance expenditures 
have amounted to more than 30% of the gross earnings, the actual expendi- 


tures for maintenance and reconstruction during that period, included in 
operating expenses, amounting to $13,795,000. 


Millett, Roe & Hagen of New York and Boston are offer- 
ing $500,000 of the aforesaid bonds at a price yielding about 
54%%.—V. 88, p. 751, 689. 


Pocahontas Consolidated Collieries Co., Incorporated.— 
Listed.—The New York Stock Exchange has listed $1,713,300 
first mortgage 5% bonds due 1957, with authority to add, 
prior to Jan. 1 1910, $4,184,200 additional on sale and dis- 
tribution, making the total authorized to be listed $5,897,500. 

Earnings Since Organization of Company. 
Total Net Fized Preferred Common _ Balance, 

Covered— Earns. Earns. Chges. Dividend. Dividend. Sur. orDf. 
12 mos. end 


. $ $ $ $ $ 
‘ Dec. 31 a 862,421 659,042 235,108 (6)168,000 (6)271,200 def.15266 
mos. ¢€ 


nd. 
Dec. 31 1907 762,160 588,982 118,214 (3) 84,000 (3)135,600sur.251,168 
V. 88, p. 235. 


Pullman Co.—New Director.—John S. Runnells has been 


— a director to succeed O. 8S. A. Sprague.—V. 87, p. 
1 _ 


Spring Valley Water Co., San Francisco.—Quarterly Divi- 
dends Resumed at Rate of 2% Per Annum.—As foreshadowed 
in the annual report on a previous page of this issue, the 
directors on March 18 declared a quarterly dividend of 50 
cents per share (4% of 1%), payable March 31 to holders of 
record March 20.—V. 87, p. 1482, 1360. 

Standard Cordage Co., New York.— April Interest.—Inter- 
est on the $2,806,000 first mortgage 5s will mature April 1 
and in view of this fact the company’s financial policy is 
receiving special consideration by the board of directors. 
—V. 88, p. 228, 105. 


Standard Oil Co., New Jersey.—New Director.—H. M. 
Tilford has been elected a director to succeed his brother, 
the late W. H. Tilford.—V. 88, p. 690, 372. 


Syracuse (N. Y.) Light & Power Co.—Proposed New 
Mortgage on Controlled Property.—See Syracuse Lighting Co. 
below.—V. 88, p. 382. 


Syracuse (N. Y.) Lighting Co.—Proposed Second Mort- 
gage.—Application has been made to the Public Service Com- 
mission, Second District, for approval of a second mortgage 
to secure an issue of $2,500,000 6% bonds, the proceeds of 
which will be used for extensions, improvements, &c., the 
present issue to be $207,000. The hearing held March 22 
was adjourned until March 30, when the company will try 
to justify the issuing in May 1907 of $1,000,000 debentures 
without the consent of the State Commission. Compare 
Syracuse Light & Power Co. in V. 88, p. 382, and see V. 88, 
p. 298. 


Texas Company (Oil), Houston, Tex.—Convertible Bonds. 
—See page 831. 


Union Typewriter Co.— New Vice-President.—A. A. For- 
rest has been elected 2d Vice-President to succeed James M. 
Gifford, who resigned.—V. 88, p. 752, 745. 


United Box Board Co.—See United Box Board & Paper 
Com pany .— Directors of New Company.—All of the floating 
debt of the old company having been paid as provided in 
the plan of reorganization, and the number of the board 
of directors having been fixed at 14 (against 12 for the old 
Box Board & Paper Co.), the following were on Thursday 
posted directors of the new company, the United Box Board 

0: 


New Men Elected.—Herman Grossman, J. M. Hopkins and Geo. H. 
Webster of Chicago; E. C. Bodman, of New York; . H. Binnian of 
Quincy, Mass., and Eugene M. Strehl of Paterson. 

Directors of Old Company Elected.—Sidney Mitchell (President); Hyatt 
Cox (Vice-President and Treasurer), Charles C. Adsit (Vice-President), 
W. C. Staley (Secretary), Luther W. Bodman, Geo. J. Marott, A. Albert 
Sack, L. A. Wiley and Jos. E. Otis. 

Old Men Retired.—James Todd, W. H. Kemp and Lazard Kahn. 

All of the officers of the old company have been elected 


to similar positions in the new company .—V. 87, p. 1163. 


United Box Board & Paper Co.—Payment of Overdue 
Interest.—Treasurer Cox announces, under date of March 15, 
that funds are on deposit with the Trust Co. of America, 
New York, for the payment of the semi-annual installment 
of interest due Jan. 15 1909 on the collateral trust bonds.— 
V. 88, p. 509, 298. 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY. 








ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1908. 





New York, March 16 1909. 
To the Stockholders: 

Herewith is respectfully submitted a general statement 
covering the business of the Bell system as a whole, in 
addition to the report of the American Telephone & Tele- 
graph Company, for the year 1908. 


BELL SYSTEM IN THE UNITED STATES. 
SUBSCRIBER STATIONS. 

The number of stations at the end of the year operated 
directly by the associated companies which constitute our 
system in the United States was 3,215,245, an increase of 
179,712. In addition to this number, there were 1,103,144 
exchange and toll stations connected to our system by our 
toll and long-distance lines, but operated by local, co- 
operative and rural independent companies or associations 
having sub-license or connection contracts. Adding also 
our telephones employed for private-line purposes, there was 
a total of 4,364,629 stations connected to the Bell system, 
as against 3,839,000 stations at the close of the previous 
year, an increase of 525,629 stations. 

WIRE MILEAGE. 

The total mileage of wire in use for exchange and toll 
service was 9,830,718 miles, of which 1,220,126 were added 
during the year. These figures do not include the mileage 
of wire operated by sub-licensees. 

TRAFFIC. 

Including the traffic over the long-distance lines, but not 
including sub-licensees, the daily average of toll connections 
was about 463,000 and of exchange connections about 
18,500,000, as against corresponding figures in 1907 of 
494,000 and 18,130,000; the total daily average for 1908 
reaching 18,963,000, or at the rate of about 6,106,000,000 
per year. 

PLANT ADDITIONS. 

The amount added to plant and real estate by all the 
companies, excluding sub-licensees, constituting our system 
in the United States during the year 1908 was: 

For exchanges 


Pa FE Rae et te ae a SN neh Bie PER OO ery Ape a OTL ee ere $15,824,000 
SP SE Bia nt wok Linn wile inc clawintid. dele awda wbmimadicn ae 8,812,600 
DE ES BOGE F.. cckdnmideesacandbacnnddvcecitnihewe 2,000,600 





* Not including a large amount of real estate purchased from » ng American 
Telephone & Telegraph Company during the year. 
PLANT ADDITIONS OF PREVIOUS YEARS. 

The amount added in 1900 was $31,619,100; in 1901, 
$31,005,400; in 1902, $37,336,500; in 1903, $35,368,700; in 
1904, $33,436,700; in 1905, $50,780,900; in 1906, $79,366,900; 
and in 1907, $52,921,400, making the grand total of ex- 
penditure upon these properties during the nine years 
$378 472,800. 

MAINTENANCE AND RECONSTRUCTION. 

During the year $39,736,700 were applied out of revenue 
to maintenance and reconstruction purposes. 

The total amount of maintenance and reconstruction 
charged against revenue for the last six years was over 
$186 ,700,000. 

The result of the appraisements and studies on depre- 
ciation given below establishes the fact that our charges 
against revenue for maintenance and reconstruction are 
conservative and on the right side. 

It would not be wise or good policy to reduce our main- 
tenance until we have accumulated enough surplus to pro- 
vide for and make possible any change of plant or equipment 
made desirable, if not necessary, by the evolution and devel- 
opment of the business. 

In the meantime the public is getting the use of the surplus 
and reserve without being -called on to meet charges on 
securities issued against it. 

PERMANENCY OF PLANT. 

There exists much misunderstanding as to the permanent 
value of a modern telephone plant. Originally exchange 
plants were open-wire construction, largely on house-top 
fixtures and to a certain extent on poles. The central offices 
were in leased buildings, seldom fireproof, the equipment 
was of various types and standards, due to therapid improve- 
ment or development then taking place. 

Now the central offices in all the principal centres and in 
many of the less important are in fireproof buildings built 
for the purpose and owned by the companies. 

From these offices radiate the underground conduits con- 
necting the central offices with each other and the various 
districts of the exchange territory. Through these subways 
the wires are run in cables of copper wire, sheathed with 
lead covering. The extensions of these lines are open wire, 
generally copper, or aerial cables strung on pole lines of sub- 
stantial construction. The various cities and exchange 
territories are connected by means of pole lines of substantial 
construction, on which are strung for the most part copper 
wires. As fast as improvements in transmission methods 
make it possible, underground construction for long-distance 
trunk lines is being done. There are now underground con- 





duits and cables between New York and Philadelphia, Chi- 
cago and Milwaukee, and a substantial part of the way be- 
tween New York and Boston. 

Of the total mileage of exchange wires over 57 per cent 
is underground. Of the total value 84 per cent is copper 
and 16 per cent iron. Of toll wires 91 per cent is copper 
and only 9 per cent iron. 

All the subways and pole lines are built, with few excep- 
tions, under franchises which are actually or in effect per- 
manent; the larger pole lines for a considerable part are 
built over rights of way actually owned by the companies, 
which were acquired at a cost of some $8,000,000, and could 
not now be acquired at many times that outlay, if at all. 

The central office and sub-station equipment are uniform, 
and all of the highest standard. Each year shows a marked 
improvement in both durability and permanency of standard. 

DEPRECIATION. 

Studies have been made during the year to determine the 
actual rate of depreciation which should be provided for. 

Figures from actual experience could be made for pole 
lines, iron wires and most of the central office and sub-station 
equipment, but underground conduits, copper wires and 
cables must still be ascertained from experience. 

Of the total value of the telephone plants owned by the 
American Telephone & Telegraph Company and associated 
companies— 

Real Estate constitutes 


abigail digs <colefiiiasttiny Geeedk dios daa 9 
Underground Conduits and Cables__...........--.---- 20 
Copper Wires and Aerial Cables on Poles_.........-.-- 18 
Pole Lines, not Including Wires.......-.-....-.------ 26 


0) 
$8,000,000 of this represents ownership of rights of way 


over private property. 
UD FOUN CCR n iinet Ridi dawnt tweed oie. vide 4 
Central Office and Sub-station Equipment__........--- 23 


As to the depreciation of property, Real Estate is standard 
and established. 

Underground Conduits can be classed with Real Estate, 
or _ with permanent construction on long-term ground 
rents. 

Cables and Copper Wires have shown very small deprecia- 
tion, and experience has not yet established a definite rate; 
there is, however, a net serap value of 40 per cent. 

Iron Wires have a life of from eight to fifteen years. 

Pole Lines have a life of from ten to sixteen years. 

Central Office and Sub-station Equipment have a depre- 
ciation dependent on their character, the condition in which 
they are maintained and on the policy of renewal or replace- 
ment by new or improved apparatus. 

CONSTRUCTION FOR THE CURRENT YEAR. 

Estimates of all the associated operating companies and 
of the American Telephone & Telegraph Company for all 
anticipated requirements for 1909 have been prepared. 
Maximum expenditure in each case has been agreed upon, 
and all who are responsible for the expenditures are working 
in entire accord with these agreements and understandings, 
and it is believed that the results will be, as they were in 
1908, well within the limits fixed. 


ASSOCIATED COMPANIES. 
FINANCIAL CONDITION. 

The associated operating companies of the United States 
(not including the American Telephone & Telegraph Com- 
pany) commenced the year with a reasonable indebtedness, 
which has, however, been substantially reduced. The 
obligations of those companies to other than the American 
Telephone & Telegraph Company decreased for the year 
$2,709,000, while the cash on hand increased at the same 
time $2,295,000—a net improvement in condition of 
$5,004,000. 

During the year the Western Electric Company decreased 
its indebtedness $6,225,000 and decreased its cash $1,194,000, 
making a net improvement of $5,031,000 for that company. 

The total improvement of our associate operating and 
manufacturing companies in the United States was thus 
over $10,000,000, bringing the current and floating indebted- 
ness of all the associated companies well within the limits 
of current operations. 

PHYSICAL VALUATION OF TELEPHONE PLANTS. 

For the purpose of determining the relation between the 
physical plant and the capitalization, a valuation of the 
exchange, toll and long-distance line plant included in the 
Bell system in the United States was made in 1907. The 
valuation was based on the replacement cost of the existing 
plant. This appraisement gave our plants a value $35,- 


000,000 in excess of the obligations outstanding against them. 
No new valuation as a whole has been made, but several 
valuations of all or parts of the plants of several of the asso- 
ciated companies have been made either by or under the 
direction of public authorities. 
In every case has the valuation so made exceeded the 
valuation as carried on the books. 
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If to this valuation be added the value of patents, fran- 
chises and rights of way, the position and strength of the 
business must be conceded. 

The following statements will show the book value of plant, 
outstanding obligations existing against it and the growth 
and financial condition of the associated companies. 


BELL TELEPHONE COMPANIES IN UNITED STATES, AMERICAN 
TELEPHONE & TELEGRAPH COMPANY NOT INCLUDED. 
COMPARISON OF EARNINGS AND EXPENSES, 1907 

AND 1908 (Duplications Excluded) . 
































1907. 1908. Increase. 
Greg Hen owesocensnqnwas $120,753,200 $127,117,200 $6,364,000 
Expenses: Operation _........-.- $48,731,600 $49,083 ,800 $352,200 
Maintenance. -.......- 34,665,700 37,204,200 2,538,500 
BORD adivtec ws nwbdiact 4,510,700 5,173,600 662,900 

Total Expenses.............. $87,908 ,000 $91,461,600 $3,553,600 
Balance, Net Earnings._........ $32,845,200 $35,655,600 $2,810,400 
pe eer 7,025,500 6,973,700 *51,800 

WORN Gait. dete cewsidbinn $25,819,700 $28,681,900 $2,862,200 
Deduct Dividends. ............. 19,206,100 21,605,300 2,399,200 

Undivided Profits..........-.- $6,613,600 $7,076,600 $463,000 

* Decrease. 

COMBINED BALANCE SHEET, 1907 AND 1908. 
(Duplications Excluded.) 

Assets— Dec. 31 1907. Dec. 31 1808. Increase. 
Contracts and Licenses__....._- $8,800,200 $8,107,600 *$692,600 
Telephone Plant.............< 447,284,600 475,034,600 27,750,000 
Supplies, Tools, etc........... 16,238,700 14,858 ,500 *1,380,200 
RROGSVBOIOS Gs - oe ssi. oe 39,961,200 36,359,400 *3,601,800 
CI alee ia iar oss bic, wisp endian ob os in 6,435,300 8,730,400 2,295,100 
Stocks and Bonds.._........_- 22,642,300 23,450,400 08,100 

‘FS Cen ith etd Sgn tina ies $541,362,300 $566,540,900 $25,178,600 

Liabilities— 

oO EL eer ere oe $348,129,400 $375,891,600 $27,762,200 
i,  &: , 5S Rae aaa 37,115,300 39,649,800 2,534,500 
DE PT OG. ch biwacedin sus 92,615,100 85,179,300 *7,435,800 
Accounts Payable............. 19,415,500 17,205,500 *2,210,000 

Total Outstanding Obligations $497,275,300 $517,926,200 $20,650,900 
RS obi db « daientine wou im ces 35,125,200 34,491,500 *633,700 
Depreciation Reserves. -__.....- 8,961,800 14,123,200 5,161,400 

TORU Ma REtes Lhd ch wsuavoaed $541,362,300 $566,540,900 $25,178,600 
_ III] S|~S=_)«—_ ————————————_—__ 





* Decrease. 


The decrease in “Surplus” account is due to a change in 
the dividend dates of several companies—bringing them 
within the quarter and year in which the earnings are made; 
and also to charging off all uncollectible and a large amount 
of doubtful accounts. 


ENTIRE BELL SYSTEM, INCLUDING CANADA. 


AMERICAN TELEPHONE & TELEGRAPH COMPANY AND ASSO- 
CIATED HOLDING AND OPERATING COMPANIES IN THE 
UNITED STATES AND CANADA, NOT INCLUDING 
CONNECTED INDEPENDENT OR SUB- 

LICENSEE COMPANIES. 


We submit a balance sheet and earnings and expense 
statement of the Bell Telephone business as a whole, elim- 
inating all duplications and showing the figures and results 
as if operated by a single company. 

In addition to the above, there are associated or connected 
with and forming a part of the system for all purposes of 
communication some 7,700 independent or sub-licensee 
companies operating over 1,100,000 stations, and represent- 
ing an aggregate investment of capital which a few years 
since would have been considered ample for the whole coun- 
try, probably over $100,000,000 in all. 

COMPARISON OF EARNINGS AND EXPENSES, 1907 AND 1908. 
(All Duplications, Including Interest, Dividends and Other Payments to 
American Telephone ed 


& Telegraph Company by Associat 
Holding and Operating Companies, Excluded.) 




















Earnings— 1907. 1908. Increase. 

From Exchange Service__._____- $90,782,300 $95,847,700 $5,065,400 
Prom Tou Gervece................ 36,291,600 37,600,100 1,308,500 
From Other Sources..........-- 5,933,000 6,568 ,600 35,600 
—_ SOPONSs Go. oo SLs $133,006,900 $140,016,400 $7,009,500 
8) I abel tho abla shits dete atte van bed $47,554,800 $47,329,300 *$225,500 
PERU cee ca deus 38 372,800 41,027,200 2,654,400 
TEE eiubwdbdbkiendaskaus cut 5,013,700 5,685,900 672,200 
Total Expenses.............- $90,941,300 $94,042,400 $3,101,100 
Balance Net Earnings........ . $42,065,600 $45,974,000 $3,908,400 
Dewtuet Interest... 10,654,100 11,034,500 380,400 
SESE TESS Sy age 2 $31,411,500 $34,939,500 $3,528,000 
Deduct Dividends. ...........-- 18,714,100 21,338,100 2,624,000 
Undivided Profits...........- $12,697,400 $13,601,400 $904,000 

* Decrease 


COMBINED BALANCE SHEET, 1906, 1907 AND 1908. 
(Duplications Excluded.) 























Dec. 31 Dec. 31 Dec. 31 2 Years’ 
1906. 1907. 1908. Increase. 
Assets— $ ~ $ $ 
Contracts and Licenses. 9,162,000 9,078,000 8,107,600 *1,054,400 
Telephone Plant_____.- 465,411,900 521,514,500 545,045,600 79,633,700 
Supplies, Tools, etc_... 18,588,100 17,702,200 16,130,700 *2,457,400 
Accounts Receivable... 23,653,100 24,490,100 20,689,900 *2,963,200 
Securities and Loans___ 24,374,000 28,672,300 35,154,400 10,780,400 
Cash and Cash Assets... 8,444,800 25,440,700 54,916,000 46,471,200 
TOG éditb cena wat 549,633,900 626,897,800 680,044,200 130,410,300 
Liabilities— 
Capital Stock......... 263,762,700 299,014,100 311,837,300 48,074,600 
Funded Debts__._.-._- 131,966,800 198,776,700 238,680,500 106,713,700 
Bills Payable___....._- 69,613,900 45,175,700 35,680,800 *33,933,100 
Accounts Payable-_-_...- 25,190,000 20,386,200 21,605,700 *3,584,300 
Total Outstanding Ob- 

MOCO oo ko cee 490,533,400 563,352,700 607,804,300 117,270,900 
SEE lo tah deen ari os 24,473,700 32,737,600 31,759,600 7,285,900 
Depreciation Reserves: 

LA ita wink oon cic oe & 11,839,900 15,227,800 20,728,500 8,888 ,600 
CREE ve ticeini anemone 22,786,900 15,579,700 19,751,800 *%3,035,100 
TOO oc caticcc cower 549,633,900 626,897,800 680,044,200 130,410,300 
* Decrease. 





The figures represent all the outstanding obligations be- 
longing to the public, and the property which is represented 
by those outstanding obligations. 

Particular attention is called to the decrease in “Supplies” 
and “Bills and Accounts Payable,” which still inelude the 
$25,000,000 1910 notes of the American Telephone & Tele- 
eae sromspeny and the $6,000,000 1909 notes of the Western 

elephone & Telegraph Company—a total of $31,000,000, 
less $4,403,000, already purchased. 

The “Surplus” account is after charging off patents, all 
discounts on notes and bonds of the past, and all uncollectible 
and a large amount of doubtful accounts. 


WESTERN ELECTRIC COMPANY. 

The business of the Western Electric Company, like that 
of all other manufacturing companies, has shown a shrink- 
age for the year—not entirely, however, from the same 
catlises. 

The business of the Western Electric Company outside of 
that with the American Telephone & Telegraph Company 
and associated companies shows a slight increase over 1906— 
the year of the largest aggregate business of the company. 

The year’s business would have shown a manufacturing 
profit sufficient to have provided for all charges if the com- 
pany was expected to do only the amount of business equal to 
that done last year; but under an organization such as is 
necessary to care for the increasing business of the last five 
years and for the prospective business of the next five years, 
and after charging off even more than the usual depreciation, 
showed a loss. 

We, after careful consideration, thought it would be far 
cheaper to maintain in its entirety the organization than to 
undertake to reconstruct it, particularly when we take into 
account the very large surplus of the company on the books 
and the much greater actual surplus. 

The latter part of the fiscal year ending December 1 1908 
showed a decided improvement, and it is expected that the 
current year will be satisfactory to all. 

The work of moving the manufacturing department from 
Chicago to Hawthorne, Ill., is proceeding as rapidly as 
possible, and the real estate in Chicago is on the market 
for sale. This property, which showed on the books of the 
Company at $2,700,000, has been appraised by the Chicago 
Real Estate Board at $3,755,000, and offers have been made 
for part at more than the appraisement. 

e financial condition of the company was never better. 
Quoting from the annual report: 

“The quick assets (cash on hand and accounts and bills 
receivable) were $16,467,859 at December 1 1908, or 43.5 
per cent more than all the payables (including current ac- 
counts), $11,477,033.” 


AMERICAN TELEPHONE & TELEGRAPH COMPANY. 


The earnings of the year as shown by the statements on 
page 829 show a decided improvement over last year 
and every previous year. 

The net revenue was $18,121,707 26, out of which divi- 
dends of 8% were paid, amounting to $12,459,156 00, 
leaving a surplus of $5,662,551 26. 

With no improvement, our dividend and other charges 
for the current year, including the increased dividend 
charges which would be due to the conversion of the out- 
standing convertible bonds into stock, if all were converted, 
would be provided for, leaving a handsome surplus. 
the returns of the first two months are any indication, the 
current year will show the continued improvement shown 
in past years. 

SHARE CAPITAL. 

There were outstanding im the hands of the public at the 
close of the year 1,584,766 shares of capital stock. There 
were 26,370 shareholders with an average holding of 60 each; 
26,213 shareholders held less than 1,000 shares each—an 
average of 43 each; 153 shareholders from 1,000 to 10,000 
each, with an average holding of 2,140 each; and four 10,000 
or over each, holding a total of 121,516 shares. 

CONVERTIBLE BONDS. 

The balance of the $150,000,000 convertible bonds was 
taken by the bankers who bought the first $100,000,000. 
These became convertible beginning March 2 1909. 

With the proceeds, the financing of our company for all 
current operations, inciuding our financing of the associated 
companies, is completed for 1909 and 1910. This, of course, 
includes the payment of the $25,000,000 5 per cent notes 
due in 1910 and also provision for the $6,000,000 5 per cent 
Western Telephone & Telegraph Company’s notes due in 
1909. 

FUTURE FINANCING. 

As to future financing, it is believed that it will be possible 
to so organize that a great part, if not all, of our semi-urban 
and rural expenditures can be financed locally and a consid- 
erable part of all other financing. This will reduce the 
necessary demands on the American Telephone & Sap 
Company for current operations to an amount which can 
very easily taken care of. 

AMERICAN TELEPHONE & TELEGRAPH COMPANY'S RELA 
TIONS TO ASSOCIATED COMPANIES. 

The relations of the American Telephone & Telegraph Com- 
pany and the associated companies are not generally under- 
stood. The American Telephone & Telegraph Company 
is primarily a holding company, holding stocks of the asso- 





828 





THE CHRONICLE 





[Vou. LXxXXvII1. 














ciated operating and manufacturing companies. As an 
operating company it owns and operates the long-distance 
lines, the lines that connect all the systems of the associated 
es ey companies with each other. i 

In addition to these two functions, it assumes what might 
be termed the centralized general administrative functions 
of all the associated companies. 

The Bell system is one system telephonically inter-con- 
nected, inter-communicating and inter-dependent. This is 
such a system that any one of over 4,000,000 subscribers can 
talk with any other one within carrying power of the voice 
over wires, the only exception being that the Pacific Coast 
and the Middle Rocky Mountain region are not yet con- 
nected. : ’ 

This system was built up under this policy and its continu- 
ance as a system ~~ on the continuance of the policy. 

In the telephone business development is continuous. As 
condations enlarge and change, new methods develop. The 
whole business suggests changes and stimulates inventions, 
and opportunities for improvements are frequent. 

If each separate exchange or group of exchanges had not 
been assisted and directed in the development and intro- 
duction of these new ideas, methods and inventions, there 
would now be as many systems, as many methods of operat- 
ing, as there are separate companies. This would have 
made ye ge the organization which now gives the Bell 
system that universality and preponderance on account of 
which no matter how many other systems may exist, every 
one of any commercial or social importance must have con- 
nection with the Bell system. 

The same generalization runs through many departments. 
The companies are so organized, or fast becoming so, that 
every department continues through the local administration 
to the central administration of the American Telephone & 
Telegraph Company. 

The American Telephone & Telegraph Company owns 
and maintains all telephones. It also owns, either directly 
or through the Western Electric Company, all patents. 

It has a department which was organized at the very 
beginning of the business,and has continued since, where is 
to be found practically everything known about inventions 
pertaining to the telephone or kindred subjects. Every new 
idea is there examined, and its value determined so far as 
the patent features are concerned. 

The Engineering Department takes all new ideas, sug- 
gestions and inventions, and studies, develops and passes 
upon them. 

It has under continuous observation and study all traffic 
methods and troubles, improving or remedying them. 

It studies all construction, present and future develop- 
ment or extension schemes, makes plans and specifications 
for the same, and gives when desired general supervision and 
advice. It has a corps of experts which, in addition to the 
above work, is at all times at the service of any or all of the 
separate companies. 

When it is considered that some of these questions involve 
the permanency, duration and usefulness of a telephone plant 
costing millions of dollars, and changes costing hundreds of 
thousands, some idea of its importance can be formed. To 
give an illustration: one group of patents covering inventions 
which seemed likely to be useful and economical in the 
service was purchased by the company. These inventions 
were developed into operating apparatus and put into use. 
While this cost hundreds of thousands of dollars, placing it 
beyond the scope of one operating company, the saving 
already accomplished to the associated companies runs into 
the millions. 

A large staff has been and is continuously engaged in the 
consideration of disturbances arising from transmission and 
other lines carrying heavy currents, and in many cases that 
any telephone system can even exist in the vicinity of such 
lines is due to the constant and continued attention given 
this subject. 

Every new trouble, and there are many, comes before this 
department. When settled there, it is settled for all. This 
has established a commercial, operating and plant practice 
not only for our own associated companies, but for others 
of high standing throughout the world. 

All devices or inventions submitted receive the most 
thorough and painstaking investigation, and it is safe to say 
that there has as yet been no instance where any invention, 
system or method rejected by the Patent and Engineering 
Departments of the American Telephone & Telegraph Com- 
pon has ever had any permanent success when used else- 
where. 

The Manufacturing Department creates and builds the 
equipment and apparatus which have been adopted. In 
this way throughout the whole grand system will be found 
standardization and uniformity. This is not any handicap 
on improvement or development of the art, for, on the con- 
trary, every suggestion or idea, and there are many, has 
abundant opportunity to be tested, which would not be 
possible otherwise. No one of the companies could by itself 
maintain such an organization, and it would be fatal to any 
service to introduce or try out undeveloped ideas in actual 
service. 

. In the Legal Department all the big and general questions 
are looked after: It forms a clearing house in all legal mat- 
ters for all,the legal departments of the separate companies, 





to which assistance and advice are given on all questions 
of general scope. 

n the administration all questions which affect all com- 
panies, all questions between the associated companies and 
the general policy and the general conduct of the business 
are considered, and close touch and relationship maintained 
with all parts of the system. Experts on every subject con- 
nected with this business are continually at work on old or 
new subjects and ready at call to go to the assistance of any 
of the companies. In short, the great work and substan- 
tially all the expense of the American Telephone & Telegraph 
Company are involved in this ‘Centralized General Adminis- 
tration,” taking care of all those matters which are common 
to all companies, or which, if taken care of by each company, 
would mean multiplication of work, effort, expense without 
corresponding advantage or efficiency 

To sum up, quoting the words of the representative of a 
large stockholding interest in one of the associated companies: 
“The contract relation with the American Telephone & Tele- 
graph Company is the biggest asset this company has.”’ 


CRITICISM OF INDEPENDENTS. 


We have been criticized to some extent for our policy of 
ublicity so far as it concerns the so-called ‘“Independents.”’ 
here has not been sufficient distinction between the “‘Inde- 
endents”’ and the ‘“‘Opposition” in the minds of the public. 

e have no quarrel with either. With many of the Inde- 
pendents we are working in complete harmony, and for all 
practical purposes our system is part of theirs and their sys- 
tem part of ours. In fact, it is expected and believed that 
a large part of the development in the semi-urban and rural 
territory can be done much more effectively and satisfactorily 
through independent local companies operating with us 
through or under connecting contracts or sub-licenses. 

We can be called antagonistic only because we try in the 

rotection of our property to expose and correct the mis- 
eading statements and impossible promises put out by 
would-be franchise vendors or mistaken company organizers, 
or mistaken associations for public protection, or when we 
call atterition to the fact that what we claimed would happen 
has happened. 

In view of our preponderating interests in the telephone 
business of the country, we think it is due to ourselves to 
at least call attention to misleading statements, to promises 
in prospectuses impossible of fulfilment, and to advertise- 
ments offering to the public securities at large discounts, 
promising large prospective dividends, issued to build ex- 
changes in which service is to be given at impossible rates. 

If all who are interested in honest corporate securities 
would take the trouble to educate the public and exhibit 
courage enough to denounce all such misleading efforts 
there would be a much more healthy condition. 

In all controversies as to rates, franchises, etc., in all 
hearings before public bodies, our representatives have been 
confronted with such promises—statements as to what inter- 
ests other than the Bell were doing—assertions that if it 
were not for watered stock or other methods of milking the 
public, rates could be reduced or the business conducted at a 
profit on much more favorable terms to the public. All that 
experience has taught was as nothing before the promises 
of franchise vendors and manufacturers’ agents. Estab- 
lished business and property were put in jeopardy, with the 
result that there are many instances where the public has 
on its hands a partially duplicate exchange with partially 
duplicate subscription costs ann no one has benefited except 
the promoters of the schemes. 

There is now a decided tendency on the part of the public 
to favor consolidation wherever there are two exchanges. 
A great difficulty in the way is that, as a rule, much of the 
duplication of plant cannot be utilized for many years, if 
ever. 

Gradually the public is becoming convinced that—quoting 
from last year’s report: 

“Two exchange systems in the same community, each 
serving the same members, cannot be conceived of as a per- 
ears sf nor can the service in either be furnished at any 
material reduction because of the competition, if return on 
investment and proper maintenance are taken into account. 
Duplication of plant is a waste to the investor. Duplication 
of charges is a waste to the user.” 


GENERAL 


In submitting this report, we wish to call your attention 
to two things which indicate the stability of the company 
and property. 

One is the wide dispersion and small average holding of 
the shares—including the shareholders in the associated 
and connected companies, there are over 70,000 shareholders 
in the Bell system. From January 1 to March 2, the date 
of bond conversion, the shareholders increased about one 
hundred per week. 

Another is the stability of the business, year after year 
shows an increase, no matter what the prevailing business 
conditions. There has, it is true, been a slight decline in 


the rate of increase in exchange earnings, and the toll line 
business has given some indication that conditions were not 
normal; but even in that there was an increase in earnings. 

This stability and the position that the Bell system holds 
is due very largely to the policy and conditions under which 
jt was developed, not alone to the telephone. 
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A telephone—without a connection at the other end of 
the line—is not even a toy or a scientific instrument. It is 
one of the most useless things in the world. Its value de- 
pends on the connection with the other telephone—and in- 
creases with the number of connections. 

The Bell system under an intelligent control and broad 

olicy has developed until it has assimilated itself into and 
in fact become the nervous system of the business and social 
organization of the country. 
his is the result of the centralized general control exer- 
cised by the company, the combination of all local systems 
into one combined system developed as a whole. 

Nor could the development have been made in any other 
way. If the business had been developed by different or- 
ganizations—each absolutely independent of and unrelated 
to the others—each little system would have been independ- 
ent and self-contained without benefit to any other. No 
one has use for two telephone connections if he can reach 
all with whom he desires connection through one. Through 
the development of the Bell system, the relation and benefit 
as a whole have been considered. The policy has been to 
bring together all units which contribute to the value of the 
whole. The demand for facilities is seldom found waiting 
in these days for the facilities to come. The demand is 
created by the existence of the facilities. This is particu- 
larly true of the telephone service. It took courage to build 
the first toll line—short as it was—and it took more to build 
the first long-distance line to Chicago. 

If in the early days the immediate and individual profit 
of the long-distance toll lines had been considered, it is 
doubtful if any would have been built. 

There are no other countries where the telephone service 
occupies the same relation to the public. Elsewhere narrow 
control and a policy of restriction have prevented its full 
development. Whatever is good in those systems has been 
adopted from the practice in this country. 

ere has been oftentimes comparison between the rates 
of this and other countries. The average rate of this country, 
taking all classes of service and conditions into consideration, 
is about the same as the average rate of all other countries. 
There may be no maximum rates in other countries equal to 
some in this country, but, on the other hand, there is no such 
maximum value given. Cheapness is relative to value, not 
to price. Value in telephone service depends on develop- 
ment, extent of system, certainty and promptness. Prompt- 
ness and certainty mean operators and facilities sufficient to 
meet the maximum demands. It means constant and close 
attention on the part of attendants, sufficient in number to 
immediately care for any of the many troubles inherent in 
everything connected with the service from both outside 
and inside, the troubles which seem to develop and multiply 
with the development and increase of the business. Prompt- 
ness and certainty in meeting maximum demands mean idle 
operators when the demand is less; it means a small average 
use of operators and facilities. 

In any given time a certain possible use—number of con- 
nections or messages—expressed in units of service can be 
given by any fixed number of operators with certain given 
facilities. If in any given time these possible units of service 
are not availed of, they are lost—they pass away with the 
time. 

Promptness and certainty therefore mean that each 
message, connection or other unit of actual service availed of 
must bear the expense of a number of unused possible units 
not availed of. If, instead of the immediate or prompt 
service of this country, the service as it exists in most other 
countries were in vogue, the cost would be reduced; but to a 
much greater extent would the value be reduced. Delayed 
service—service which keeps a line of customers waiting, so 
that there need be no loss of units of service, would reduce 
to a minimum the number of operators and given facilities, 
and all that creates cost. 

Instead of waiting and idle operators and facilities, there 
would be waiting, idle and impatient customers. 

We do not think the American public desires this kind 
of service. 

During the year we have had many questions before the 
courts, State commissions and other public bodies. We have 
met them in a spirit of absolute frankness and candor. The 
results have been on the whole satisfactory, and the treat- 
ment we have received has been fair and considerate, and we 
have found an evident desire to ascertain the real conditions 
and to meet them fairly. 

While during these discussions the anxiety of the officials 
of our companies has been keen, their attention distracted 
from the ordinary operations of business and the work and 
expense incurred in furnishing information and in attendance 
have been, great, we believe that through this work and 
through our policy of publicity, our relations with the public 
are closer, the public mind is better informed, many erroneous 
impressions and opinions have been corrected, and that 
the public is beginning to recognize and admit what 
the “Bell system” as conducted by the American Tele- 
phone & Telegraph Company stands for to the community 


at large. 
For the directors, 


THEODORE N. VAIL, 
President. 
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BELL SYSTEM IN THE UNITED STATES—TOLL LINES, 


Jan. 1 Jan. 1 Jan..1 Jan. 1 Jan. 1 
: 1900. 1906. 1907. 1908. 1909. 
Miles of Pole Lines... .-. 89,292 145,535 154,869 163,218 161,452 
Miles of Wire........--. 501,832 1,265,236 1,461,173 1,664,081 1,732,039 
TOLL CONNECTIONS. 

The average daily number of toll connections is.............. 463 ,021 
Ce @ Gta POE Fea? OF GVO... cn cwsdidnndencecdbinodeeouuns 149,093 ,000 
BELL SYSTEM IN THE UNITED STATES—EXCHANGES. 

Jan. 1 Jan. 1 Jan. 1 Jan. 1 Jaa. 1 
1900. 1906. 1907. 1908. 1900. 
MECURREGS. «40 cccacs 1,239) 
Branch Offices... -.-- 1,187) 4,532 5,108 5,043 


4,889 

Miles of wire on poles 
and buildings-__.... 524,123 2,159,567 2,754,571 3,057,138 3,467,092 
Miles of wire undergr’d 489,250 2,345,742 3,241,471 3,883,051 4,625,047 
Miles of wire submarine 3,404 9,373 11,690 6,322 6,540 


Total miles of wire_.1,016,777 4,514,682 6,007,732 6,946,511 8,098,679 
Total Circuits.__....- 422,620 1,135,449 1,384,175 1,541,727 1,668,211 
Total Employees----- 29,818 89,661 104,646 100,884 98 ,533 
*Total Stations... 632,946 2,241,367 2,727,289 3,035,533°3,215,245 

* Including all companies connected with the Bell system, the number 


of stations is 4,364,629, against 3,839,000 at January 1 1908, an increase 
of 525,629 stations. 





EXCHANGE CONNECTIONS. 


The estimated number of exchange connections daily in the 

United States, made up from actual count in most of the 

exchanges, is 18 499,376 
OP m. CORRE WEE WORE OE BOONE iis oso os a bd iene eae 5,956,800,000 

The number of daily calls per station varies in different exchanges, 
the average throughout the United States being about 6. 


AM, T. & T. CO. BALANCE SHEET DECEMBER 31 1908. 

















Assets, 
Stocks of Associated Companies_-_-__.____-. $235,729,305 60 
Bonds and other obligations of Associated 
NN wii i nnd be bltadks sonnel 73,289,388 92 
$309,018 694 52 
Se ins. Saba ubiobuaewbaces $9,599,137 26 
OU TNR, 6 ok decries sts 2,181,728 67 
Long Distance Telephone Plant_----_ __--_- 42,650,989 97 . 
54,431,855 90 
Ses Gs TG ke kausccsccuccusees $41,137,264 33 
Temporary Cash Loans----...---------. 7,988,000 00 
See TNE: NONE 5 i Se Sse eee 3,277,466 52 
52,402,730 85 
PE DOs wm ia oi 6 ance wins eee 2,969,140 64 
PES Ge codne stan cade sed keuhiweminnes abalece 22,110,400 00 
$440,932 ,821 91 
Liabilities, 
REE WUE olecsedeecesucuseth saueae $180,587,000 00 
NS .6 dees bse este cau ces Cees 16,225,917 64 





$53,000,000 "lata perantl 64 


136,000,000 00 


Four Per Cent Collateral Trust Bonds, 1929 
Four Per Cent Convertible Bonds, 1936___ 


Four Per Cent American Bell Bonds, 1908_ 48,000 00 
Five Per Cent Coupon Notes,.1907_______- 6,000 00 
Five Per Cent Coupon Notes, 1910_______- 25,000,000 00 


Dividend Payable January 15_.___.___-_-_- 
Interest and Taxes accrued but not due__-_ 
AGOUURUS POGGIO. a 666 ois ee eS ck 


3,169,532 00 
3,709,232 91 
1,302,979 83 





222,235,744 74 
21,884,159 53 


$440,932,821 91 


Depreciation Reserve 








C. G. DuBOIS, Comptroller. 


AM. T. & T. CO. STATEMENT OF EARNINGS AND EXPENSES. 


Earnings— 1907. 1908. 
EERE NR eS Gre nee Gres ve $11,805,166 81 $13,280,127 54 
Interest and other Revenue from associated 


9,307,023 72 9,720,466 04 

















Te ephone Traffic (net) .....-....-.....-- 3,901,653 93 3,976,512 07 
NT Si sw ca ns ccecelsntecspiaehes 162,228 49 160,007 95 
Git GOO... o.oo in ee cee ce 433,598 31 761,856 45 
$25,609,671 26 $27,898,970 05 

I isis, so ican wide eas ln il dons nde 2,130,381 16 2,003,956 06 
Tit TRG. oi aaa a in es Ken $23,479,290 10 $25,895,013 99 
RonGitt TAN. on kis bik etn cweesscnene 7,209,902 16 7,773,306 73 
$16,269,387 94 $18,121,707 26 

NN POA... 4 cs Vc cceehiineectinass 10,943,644 00 12,458,156 00 
I sca soci a sha 5s dh he nh aad canbe eign ae $5,325,743 94 $5,662,551 26 
OCanried to. Reserves... 14.<eses cecessnns $3,500,000 00 $3,000,000 00 
CEE 60 DUPRINS. . . 5 43 os center nscdens 1,825,743 94 2,662,551 26 





$5,325,743 94 $5,662,551 26 





Cc. G. DuBOIS, Comptroller. 
ANNUAL EARNINGS AND DIVIDENDS, 1900-1908. 


Net Dividends Added to Added to 
Year. Revenue, Paid. Reserves. Surplus. 
Seg waste oe $5,486,058 $4,078,601 $937,258 $470,198 
Pe ibnis nce ume a 7,398 ,286 5,050,024 1,377,651 970,611 
Saas «0 poe ae 7,835,272 6,584,404 522,247 728 622 
5S AE A ay i PST 10,564,665 8,619,151 728,140 1,217,374 
Ti eldkesic shad 11,275,702 9,799,117 586,149 890,435 
SONG ds diva wencue 13,034,038 9,866,355 1,743,295 1,424,388 
es 6 end ovis tht oe 12,970,937 10,195,233 1,773,737 1,001 ,967 
QO Le dS ..--16,269,388 10,0943 ,644 3,500,000 1,825,744 
So 5 ddd oe 18,121,707 12,459,156 3,000,000 © 2,662,551 


OC. G. DuBOIS, Comptremter. 





THE CHRONICLE 





[VoL. LXXXvVIII. 








DOMINION COAL COMPANY, LIMITED. 








REPORT OF DIRECTORS FOR YEAR ENDING 31ST DECEMBER 1908. 








COMPANY'S OPERATIONS. 

The output for 1908 was 3,555,068 tons, as compared with 
3,541,253 tons for 1907, an increase of 13,815 tons. The 
navigation conditions throughout the year, with the ex- 
ception of smoke in the St. Lawrence from forest fires 
which seriously affected shipping during the months of 
September en f October, were better than normal and gen- 
erally favorable to the Company’s operations. Navigation 
opened at Sydney unusually early; the first steamer loaded 
for the St. Lawrence left on April 9th; in 1907 regular 
St. Lawrence shipments did not commence until June 6th. 

COMPANY'S PROPERTY. 

During the year the Company’s property generally has 
been efficiently maintained and mine developments steadily 
carried on. With the exception of three fires in surface 
buildings, where the loss was fully insured, there have been 
no serious accidents or unusual occurrences. 

New Works.—In the Lingan Victoria District, where the 
two Pits, Nos. 12 and 14, have been recently opened, the 
developments for making them productive mines are being 
steadily pushed, and though the output from these Pits is 
not at present required, the work has been carried on so 
that they may be ready for future requirements. The 
question of how far this work should be prosecuted in the 
immediate future has not been definitely determined, and 
will depend on industrial conditions. At one of these Pits 
the surface buildings are well advanced, and the miners’ and 
officials’ houses, boarding-houses and other auxiliary works 
have been completed. The Branch Railway (seven miles in 
length) connecting this District with the main line of the 
Company, and necessary sidings, are also completed, and 
are a satisfactory pce of work, being laid with 80-Ib. rails 
and well ballasted throughout. In this District a large 
reservoir, containing 13,000,000 gallons, and a small reser- 
voir of 700,000 gallons have been constructed, and under- 
ground pipe system for supply water and fire protection has 
been laid. 

Miners’ Houses.—Fifty miners’ houses, three officials’ 
houses and a boarding-house have been erected in the new 
district, bush cleared and streets graded. The one hundred 
miners’ houses in No. 2 District, which were commenced in 
1907, have been completed and are all occupied; four houses 
for engineering staff and colliery officials were also erected 
during the year. 

Horse Hospital.—The horse hospital erected last year for 
the treatment of the Company’s horses, about 600 in num- 
ber, has done excellent work, and has fully justified the ne- 
cessity for such an establishment. 

Wrecking Plant.—The wrecking plant provided in con- 
nection with the Federal Government contract for this work 
has rendered valuable assistance to vessels along the coast, 
and the security which it affords is much appreciated by 
shipping interests of all classes. 

escue Station.—The station established at No. 2 Colliery 
last year has been kept in constant readiness for all emer- 
gencies, and the Instructor has kept up a continuous training 
of men in the use of the Draeger apparatus during the year. 
A smoke chamber for practice has been constructed, and has 
been in almost daily use, so that at this date there are nearly 
100 trained men available. A detachment of our men be- 
longing to this Corps volunteered to help in extinguishing a 
serious fire that occurred in September last at the No. 1 
Colliery of the Nova Scotia Steel & Coal Company of North 
Sydney, and rendered excellent service and proved the great 
value of this apparatus. 
bs Submarine Areas.—Mr. T. E. Forster, the eminent English 
Mining Engineer, a recognized authority on submarine 
mining, has during the year made a careful study of our 
properties and prepared a valuable report on the subject of 
working the Cape Breton submarine areas with safety, and 
to the best advantage. Mr. Forster’s suggestions, we be- 
lieve, have been accepted by the Government of Nova Sco- 
tia, and will shortly be incorporated in the Provincial 
Mining Regulations. 

Labor Situation—A Board of Conciliation under the 
Lemieux Act was held in March, resulting in an agreement 
with the Provincial Workmen’s Association, representing 
our workmen, for fair wages and improved conditions until 
December 31st 1909. 

Quality of Coal.—Most careful attention is being paid to the 
getting of large, clean coal, and special machinery is being 

rovided to minimize breakage in shipping and stocking. 

he demand for our coal for steam raising on account of its 
high calorific value continues satisfactory, and our market 
has been well maintained in spite of keen competition by 
American operators to capture a portion of Canadian trade 
in order to offset a lessened demand caused by dull trade 
conditions in their own country. 

Electric Power Transmission.—The system completed last 
year has been in constant daily operation, providing electric 
power for pumping and underground haulage for bank head 
plants at several collieries with satisfactory economic re- 
sults, and a further extension to the new mines is under 
consideration. 





Company’s Stores.—Under the new management, and with 
a discontinuance of the long-credit system, the results ob- 
tained this year have greatly og tk Several of our 
stores at points where other stores have been established by 
regular dealers have been closed, as the Company only 
engages in this business where the necessities of its employees 
require it. 

New Lands.—204 acres of land have been purchased and 
66.5 acres acquired by expropriation for Railway Right of 
Way and the erection of miners’ houses and colliery buildings. 

Rolling Stock, &c.—The Company’s railway, rolling stock, 
workshop plant, buildings and property generally have been 
efficiently maintained. 

GENERAL. 

The decision of the Judicial Committee of the Privy 
Council on the appeal taken by this Company from the 
judgment of the Supreme Court of Nova Scotia in the suit 
of the Dominion Iron & Steel Company, Limited, and the 
National Trust Company, Limited, against this Company 
was rendered on February 11th 1909. The material parts 
of that decision are as follows: 

“In their Lordships’ opinion the words ‘All the coal that 
the Steel Company may require for use in its own works 
must, therefore, be read and interpreted as if they ran ‘all 
the coal suitable in character that the Company may require 
for use in its own works.’ 

“It by no means follows, however, from this construction 
that the Coal Company warrant that all the coal to be 
supplied shall be of this character, or that they are abso- 
lutely bound, during the long period of ninety years, to sup- 
ply from the designated seams coal of this kind to the amount 
required. Nor was either of these propositions contended 
for. The obligation of the Coal Company is, in their Lord- 
ships’ opinion, much more limited. It is, as regards this 
matter of quality, independent of the provisions of paragraph 
three and of the obligations they specifically impose. They 
are bound to supply from the designated seam or seams 
coal reasonably suitable in quality for the purposes of the 
Steel Company indicated in the contract, to the extent that 
the same can be obtained by the reasonable and proper 
working of the mines opened or to be opened therein. 

‘According to this view, the Coal Company were not justi- 
fied in repudiating their contract, but the Steel Company are 
not entitled at one and the same time to specific performance 
of the contract and to damages for the loss of it. Inasmuch. 
however, as according to their Lordships’ view, this is not a 
contract of which, on the authorities cited, specific per- 
formance would be decreed by a court of equity, the plain- 
tiffs are entitled, owing to the wrongful repudiation of the 
contract by the defendants, to treat the contract itself as 
at an end and to recover damages for the loss of it which may 
have been committed before repudiation, namely, up to 
the 9th of November 1906.” 

In view of this decision, and actuated by a desire to bring 
the pending litigation to as speedy an end as possible, 
your Board of Directors, at a meeting of the Board held on 
February 16th ultimo, resolved to communicate to the 
plaintiffs in that suit that your Company is prepared: 

“To supply coal hereafter under the contract of 20th 
October 1903, or if that contract is to be treated as being at 
an end, to supply coal hereafter on the same terms as those 
of the contract of October 20th 1903, so as to give the pur- 
chasers from date exactly what they would have been en- 
titled to receive if there had been no interruption in the 
contract of October 20th 1903, and, if desired, to execute 
such contract as will effectuate this purpose. 

“To give the purchasers the right to terminate such con- 
tract at any future time they may desire to do so, and if 
they do not desire to take their whole supply up to the limit 
mentioned in the contract from this Company, they may 
take such part thereof as they intimate from time to time 
in their notices of requirements. i 

“Under either contract to ounery the quantities stated in 
the notices of requirements for February, March, April and 
May 1909, viz.: 80,000 tons per month, or to allow the amend- 
ment of these notices if desired. 

‘‘To endeavor to come to an agreement as to the amount 
of damages to date, with a view to the amicable adjustment 
of them.” 

In the opinion of your Directors the position taken by 
them will prevent the plaintiffs from incurring any damages 
from the date of their receipt of the above communication; 
and your Directors have already expressed to the plaintiffs 
the desire of your Board to place no obstacle in the way of 
ascertaining the damages already incurred, and, with this 
object in view, they have suggested that the accountants 
of the respective parties should take up the matter of dam- 
ages and adjust them so far as possible without further 
litigation. 

Up to the present time your Board have received no 
definite reply to the above communication. 

Respectfully submitted, 
JAMES ROSS, President. 

Montreal, March 13th 1909. 
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BALANCE SHEET OF THE DOMINION COAL COMPANY, LIMITED. 
AS AT DECEMBER 31ST 1908 (COMPARED WITH 
DECEMBER 31ST 1907). 





Balances. For Year ending For Year ending 
Assets— Dec. 31st 1907. Dec. 31st 1908. 
property Account as per last Report. _-... $23,641,080 34 $23,840,734 23 
Add Capital Expenditure since, less written 
OF in. dhcien bids babi bid BS eb ace 199,653 89 252,117 11 
$23,840,734 23 $24,092,851 34 
Goan in Banks and Offices.............--. $864,785 85 $2,175,884 36 
ccounts Receivable ................... 838,488 83 680,213 68 
Wk Oe icehtince ae hme 153,640 24 229,995 00 
New Supplies in Stores and Warehouses, &c. 598,167 31 597,904 20 
Insurances 2 Pe 46,905 56 34,270 95 
Steamship Hire paid in advance__.__.-.-. 17,755 08 3,487 91 
Securities of other Companies --__..._._-- 364,173 08 474,173 08 





$2,883,915 95 
$26,724,650 18 


$4,195,929 18 
$28,288,780 52 














Liabilities— 

Capital Stock, Common _..-...........-. $15,000,000 00 $15,000,000 00 
Capital Stock, Preferred_.............-- 3,000,000 00 3,000,000 00 
First Mortgage Bonds_................. 5,000,000 00 5,000,000 00 
NE shh ah & 4 ocale dptine caiud ou e 50,000 00 50,000 00 
Cape Breton Real Estate Debentures___- 263,624 10 213,673 86 
Dominion Rolling Stock Debentures__-_-_- 191,872 60 151,129 41 
$23,505,496 70 $23,414,803 27 

Accrued Dividend, Preferred......_.._.-. $87,500 00 $87,500 00 
EE “IOS dwn catiwdiiniswabeocnsese 103,197 12 84,509 75 
MOOTED DEVINE. 6. oiincicanoikensscesdeoct 265,007 22 214,356 06 
Bond Interest, Accrued _............... 41,658 34 41,666 68 
eS ae ae eee eee ers 68,482 32 192,473 73 
$565,845 00 $620,506 22 


For Year ending For Year ending 
Surplus— Dec. 31st 1907. Dec. 31st 1908. 


Balance from previous years. _._._._.__-. $1,825,940 38 $2,653,308 48 
POE CUrrent WO sa as 6 ses 5 + os oe seins 1,002,368 10 1,600,162 55 


$2,828,308 48 $4,253,471 03 





Less—Written off 
To provide f 


Fire and Marine Losses, 
and other 


mtingeticies............ 175,000 00 
$2,653 308 48 


$26,724,650 18 


$4,253,471 03 
$28,288,780 52 











PROFIT & LOSS ACCOUNT FOR YEAR 1908 (COMPARED WITH 1907) 


For Year ending For Year ending 
Dec. 31 1907. Dec. 31 1908. 


Net proceeds from Sale of Coal and Net 
income from steamships, railways, real 





I: MEG he dine mente m og hendeitetneeh $2,094,539 23 $2,686,202 49 
Less— 
ONIN oi inno dele mntiddinnid oon $250,000 00 $250,000 00 
Dividend on Preferred Stock._........_- 210,000 00 210,000 00 
Dividend on Common Stock... ___- ,000 00 600,000 00 
Miscellaneous Interest.................-. 32,171 13 26,039 94 





$1,092,171 13 
$1,002,368 10 


$1,086,039 94 
$1,600,162 55 








Certified correct, R. GORDON, Comptroller. 
LS — — 





—_— oe —_ 


== : —_ 





Texas Company (Oil), Houston, Tex.—Convertible Bonds— 
Status—This company has issued and has now outstanding 
$4,000,000 convertible 6% gold debentures dated Jan. 1 1909 
and due Jan. i 1919. Denomination $1,000c*. Interest 
Jan. 1 and July 1. These debentures were offered last De- 
cember to shareholders of record, the unsold portion having 
been disposed of by a syndicate headed by Harris, Winthrop 


& Co., New York, whose circular says in substance: 

The total authorized amount of these debentures is $6,000,000, of which 
$2,000,000 are reserved for future issue. They are convertible at option 
of hoider into stock at $150 a share on any interest date, i. e., $15,000 de- 
bentures may be exchanged for 100 shares, total par value $10,000. Should 
the company offer stock at less than $150 per share, the debentures will be 
convertible for a limited time at such issue price. Interest and accrued 
dividends are to be ad The privilege of con- 
version is subject to the right of the bee ova A to call all or any of the 
debentures upon any interest date on or after Jan. 1 1912 at 110 and int. 
after notice of 90 days to the trustee and 70 days by publication. The 
debentures are secured by a trust agreement executed to the Equitable 
Trust Co. of N. Y. as trustee, whereby the Texas Company agrees that no 
mortgage shall be placed upon the gears’ or franchises now owned unless 
the debentures then issued or to be issued shall be secured thereby in priority 
to all obligations to be issued under such ; also that it will not 
make any other issue of debentures except for the purpose of redeeming 
or replacing by exchange the debentures of the current issue. 

The company 1s a corporation o under the laws of Texas, and its 
business is the transportation, refining and distribution of petroleum and 
its products, which business the company conducts largely in the South- 
western States; its export business is also showing a s y and satisfac- 
tory expansion. Its plants are in excellent condition and include three 
modern refineries [located at Port Arthur, Dallas and Port Nechez, near 
Beaumont, Tex.—Ed.]; a pipe-line system of 750 miles of 6, 8 and 10-inch 
trunk line; about 150 miles of gathering lines; pg ranger ey A 1,000 miles 
of telegraph and telephone lines connecting the various oil fields, pumping 
stations and refineries; upwards of 6,000,000 bbls. capacity of steel storage 
and 12,000,000 bbls. of earthen storage, both roofed and open, and various 
export terminals and distributing stations. Five tank steamers, having 
an aggregate trip capacity of 130,000 bbls., a number of ocean-going barges, 
harbor , &c., and approximately 600 modern tank cars are owned. 
The cost of coal in the Southwest is very high, and consequently the fuel 
oil market in that section is broad and constantly growing. 

The company’s authorized capital amounts to $12,000,000, of which 
$11,000,000 is now outstanding. The accumulated surplus amounts to 
$4,000,000, and dividends at the rate of 12% per annum (3% Q-M 31—Ed.) 
have been paid since the organization of the company in 1903. 

(The company is preparing to increase extensively its pipe line in north 
Texas, duplicating gy and eventuall —— y for its entire length 
the pipe line completed last year from the Oklahoma oil fields to the coast. 
The report that a new refinery is proposed at Bayonne, N. J., we are 
assured by those who should know, is correct, though an officer of the com- 
pany is quoted as intimating that additional tankage only is to be built at 
that og pnd a. The other tenes centres are Amesville, La.; 
Marcus Hook, Pa.; Providence, R. I.; rtis Bay, Md., and Port Arthur.) 

The directors (and officers) are: J. S. Cullinan, Pres., Houston; Arnold 
Schlaet, V.-P., New York; R. E. Brooks, Treas.; John W. Gates, Houston; 
L. H. Lapham, New York; J. L. Autry, C. P. Dodge, T. J. Donoghue, 
Houston; R. C. Holmes, Port Arthur, and John F. Harris, New York. 
aa | tes, 17 Battery place. Compare V. 86, p. 606; V. 87, p. 1424; 

. 88, p. : 


usted to date of conversion. 








—A new Chicago stock-brokerage firm has opened offices 
in the Merchants’ Loan & Trust building on the 10th floor, 
viz., Solomon Sturges & Co. Solomon Sturges was for many 
years a partner in the firm of Albert Baker & Co. Two years 
ago he met with a serious automobile accident, which com- 
gn his temporary retirement from business activity; 

ut he has now recovered sufficiently to resume work, and 
has formed a new partnership with his brother, W. G. 
Sturges, and D. Jack Hall (who have been engaged in the 
commercial paper and bond business) under the firm name 
of Solomon Sturges & Co. Mr. Sturges has purchased a 
membership in the New York Stock Exchange and is also a 
member of the Chicago Exchange. 

—Emile de Planque announces that after eleven years’ 
association with the Trust Co. of America, he has opened 
offices at 37 Wall St. as the New York representative of 
J.S. & W.S8. Kuhn Inc., of Pittsburgh, Chicago, St. Louis 
and Philadelphia. Mr. Planque has the exclusive represen- 
tation of this firm in New York, and in addition will also 
conduct a general bond business. A copy of an interesting 
booklet describing in detail ‘‘the absolute security of guaran- 
teed water-works bonds as an investment”’ will be sent free 
to any address upon application. 

—King, Coleman & Co., a Chicago brokerage house, have 
removed their offices from the Continental National Bank 
building to the ground floor of the new Corn Exchange 
National Bank building, giving them more convenient and 
commodious quarters. 





—Forty acres of land at Meadowbrook, Hempstead, L. I. 
(only 20 miles from New York), are offered for sale by Rob- 
ert Wilson, care Jay C. Wemple Co., 35 East 20th Street, 
New York. This land, equal in size to 600 city lots, adjoins 
the home of the late O. f. P. Belmont, the Meadowbrook 
Club and the entrance to the Automobile Motor Parkway. 
Upon the cog” 40a next fall of the Pennsylvania RR. 
tunnels under the East River and the Long Island third-rail 
service the place will be brought within thirty-five minutes 
of Herald Square, New York City. The property is said to 
be available for subdivision into lots. It is offered at $24,- 
000, the immediate cash requirement being only $6,000. 


—A. M. Kidder & Co., members New York Stock Ex- 
change, 18 Wall Street, to-day advertise for sale 800 shares 
Pittsburgh Fort Wayne & Chicago RR. Co.’s bh 7% 
stock, which is guaranteed by the Pennsylvania RR. and 
free from personal taxes. At the price asked the purchase 
would net the investor about 4%. The Pittsburgh Fort 
Wayne & Chicago is the main line of the Pennsylvania sys- 
tem between Pittsburgh and Chicago. The net bonded 
debt is $5,000 per mile. Special descriptive circular will 
be furnished on application. 

—The corporation of Ketcham & Co. at 115 Broadway, 
this city, has recently been organized for the purpose of 
handling water-power propositions. This corporation was 
organized by Stanley R. Ketcham, who was formerly inter- 
ested in electric railway work, having been actively connec- 
ted with The Lackawanna & Wyoming Valley Rapid Transit 
Co. during its early history. 

—A descriptive circular, ‘‘The Irrigated Orchard Homes 
of Denver,” issued by the Denver Suburban Homes & Water 
Co., will be mailed on request by Westling, Emmett & Co., 
bankers, Lafayette Building, Chestnut and Fifth Sts., Phila- 
delphia. 

—wWe have received from Frank H. Pettingill, Colorado 
Springs, Col., a mining broker, a valuable pamphlet of some 
60 pages giving condensed certified reports of companies 
listed on the Colorado Springs Mining Stock Exchange. 
Price, 25 cents. 


—‘‘Washington (D.C.) Securities” is the title of an excel- 
lent compilation “regarding the securities dealt in on the 
Washington Stock Exchange, with a complete record by the 
month since Jan. 1 1903 of sales and price ranges.” The 

ublisher is Eugene E. Thompson, who is connected with the 
taakinn firm of Crane, Parris & Co., Washington. 


—The attention of investors is called to the advertisement 
on another page of Wollenberger & Co., Chicago, offering 
Chicago & Lllinois Western RR. 6% bonds, guaranteed by 
the Dolese & Shepard Co. The property was described in 
our last issue on page 685. A special circular will be sent on 
request. 

—The Central Trust Co. of New York will pay to the 
holders of a large list of bonds the coupons maturing 
April ist at its banking office, 54 Wall St. The April list 
appears in our advertising columns to-day. Each succeeding 
month’s list will be insteted by the company in subsequent 
issues of the ‘“‘Chronicle.” 

—The status of the Chicago Railways Co. and its securities 
is the subject of an unusually exhaustive circular issued by 
Babcock, Rushton & Louderback, 18 Wall St., New York, 
and The Rookery, Chicago. 

—Redmond & Co. of this city announce that J. F. B. 
Mitchell Jr., heretofore in charge of their bond department, 
has been admitted as a general partner in the firm. 

—George S. Mason, late with Kidder, Peabody & Co., has 
established himself at 34 Pine St. and will do a general 
brokerage business in bonds, loans and foreign exchange. 

—Attention is called to the “April Investments’ list 
advertised on another page by Plympton, Gardiner & Co. 
Prices and particulars will be sent on request. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, March 26 1909. 


Though trade is larger than a year ago, transactions 
being in the main of fair volume, the disposition is still mani- 
festly to proceed along conservative lines. ‘This may be the 
case until tariff revision is out of the way. The dull and un- 
settled conditions in the iron and steel trades continue, 
with further “‘cuts’”’ reported. Most commodities have been 
comparatively steady. 

LARD has advanced, partly owing to a rise in the price 
of hogs and grain, though at times there have been reac- 
tions, owing to profit taking. Some large speculators in 

rain have been buying provisions. A brisk shipping demand 
for hogs has been an important factor, putting prices to a 
new high record for the season. Prime Western 10.60c., 
city 10.35c., refined Continent 10.75c., South American 
11.50c., Brazil in kegs 1250c. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery -.-.--- 10.0736 10.17% 10.27% 10.15 10.12% 10.17% 
July delivery _-__-_- 10.20 10.30 10.3734 10.27% 10.27% 10.27% 
September delivery_-10.30 10.42% 10.50 10.40 10.37% 10.40 

PORK has been quiet and steady, with mess $18@$19 
and family $18 50@$19 50. Cut meats have been in fair 
demand and firm; pickled hams 9 %c.@10 %c., pickled bellies 
10 to 12 lbs., 9%c.@9%c. Beef has been in moderate 
demand and steady; packet $13 50@$14 50, mess $9@$12. 
Stearines, oleo, New York 13%4c., Chicago, 13%c. Tallow 
5%c. for city. Butter firm with a good demand; creamery 
extras 30l4c. Cheese in fair demand and firm; State, fancy, 
15%c. Eggs, fresh, 23c.; firsts, 1914c. 

OIL.—Cotton seed has declined, despite the rise in lard, 
owing apparently to pressure brought by refiners; winter 
5.50c:-@6.10c. Summer white 5.40c.@5.80c. Crude 4.25c. 
@4.35c. Linseed in rather better demand; anf raw Ameri- 
can seed, 56@57c.; other grades unchanged. ard has been 
firm at 78@80c. for prime and 57@58c., but not at all active. 
Olive quiet at 1.50@1.60c. Cocoanut 6%@7c. for Cochin 
and 64%@6%c. for Ceylon, with small sales. Palm Lagos 
wie 2 NE Peanut yellow 65@70c. 

COF ‘EE futures have continued quiet and, though for 
a time stronger under what looked like manipulation, they 
have latterly shown something of a sagging tendency, rally- 
ing to-day. Brazilian receipts are relatively small, how- 
ever, and American warehouse deliveries large, so that the 
April statement of the world’s visible supply may show a 
rather marked decrease. Rio on the spot 8c. for No. 7, 
with No. 4 Santos 9@9%c. Mild growths have been quiet; 
fair to good Cucuta 934@10%c. Quotations were: 





March __.__ 6.95@7.00!July _.._--- 6.40@6.45| November __5.85@5.90 
one he wine 6.85 @7.00}] August ___-- 6.10@6.15| December -__5.85@5.90 

Gg Be ae 6.95 @7.00|September -_6.05@6.10|January ____5. °5@5.90 
POE wins ie 6.50 @6.60 | October - - _ - 5.85@5.90| February -__5.85@5.90 





PETROLEU M.—With a fair trade refined has been steady; 
barrels 8.50c., bulk 5c., cases-10.90c. Gasoline, 89-degrees, 
in 100-gallon drums, 19c.; drums $7 50 extra. Naphtha 
16c. for 73 to 76 degrees in 100-gallon drums; drums $7 50 
extra. Spiritsofturpentineat 40c. Rosin,strained,$3 25. 

SUGAR.—Raw was for a time a trifle weaker, with ad- 
vices of large exports from Cuba that the figures easily 
exceed those of the previous week, and also last year. Cen- 
trifugal, 96-degrees test, 3.92@3.98c., muscovado, 89-degrees 
test, 3.42 @3.48c.and molasses, 89-degrees test, 3.17@3.23c. 
Refined has been rather less active but firm; granulated 
4.75@4.85c. Spices more active and firm. Wool firmer; 
pulled, in steady demand; London prices higher. 

TOBACCO has continued generally yuiet. Collections, 
it is said, are none too prompt. This of itself tends to 
produce a cautious tone in the trade. Small sales are being 
made of old crop Wisconsin. Little has been done in 1908 
leaf from farmers’ hands. The season in this respect seems 
about over pretty much everywhere. The objections to 
Ohio on the part of buyers are that it is at once of undesirable 
grade and too high in price. Awaiting the new crop buyers 
are taking Sumatra in only small quantities. Cuban leaf 
has ruled at unchanged quotations, with the trading light. 
In a word the tobacco trade for the time being presents no 
interesting, much less striking, features. 

_COPPER has been firmer but of late London prices have 
given away again under pressure of larger offerings. Lake 
1234@138c.; electrolytic 123,@12\%c. and casting 124%@ 
123gc. Moderate amounts have been taken for April and 
May shipment, and some figure the contracts consummated 
during March at 50,000,000 Ibs. or more. London has been 
active of late at falling prices. Lead hasbeen in moderate 
demand and steady at 3.97144@4.0214c. Spelter has been 
quiet at 4.75@4.77 %c. Tin was firmer and then weakened, 
with London quotations. Within a day or two it has become 
steadier. The Banca auction at Amsterdam was high. 
Here on the spot 28.50@28.70c. Pig iron has been quiet, 
and according to one authority the production is excessive, 
causing an accumulation of stocks. Structural material has 
fallen off sharply. Most of the business in foundry iron is in 
Southern product. No. 1 Northern $16 50@$17. No. 2 
Southern $15 50@$16 25. ‘‘Cuts” in steel bars, billets, 
sheets and tin bars are reported, and structural material is 
said to have sold at as low as $1. 





COTTON. 
Friday Night, March 26 1909. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
94,029 bales, against 95,195 bales last week and 126,759 
bales the previous week, making the total receipts since 
the ist of September 1908 8,506,682 bales, against 7,229,845 
bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,276,837 bales. 














Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston .____- 8,024) 4,701) 12,3804; 4,563) 7,254) 3,454) 40,300 
Port Arthur---_- pigeaenree 3,148 eee os ce de ey Jame 5148 
Corpus Christi, &c oii. inate ae wen aeeetl S:nOGl (8,000 
New Orleans.- --- 1,408; 4,672) 2,795) 5,667) 2,267) 1,804] 18,613 
Gulfport _....-- steel sau ange il Bp aie = see cae he 
ae 219 653 484 251 594 56| 2,257 
Pensacola ----~-- os aie aah Ey poe saiiliaie RATES abana as Gina 
Jacksonville, &c. saa 46 uke si aati he ame 43 8 
Savannah __.-__- 2,696 1,913} 3,083 480 1,862 1,590) 11,624 
Brunswick --.-- pean on was cinens pa 4 ----| 3,005 ,005 
Charleston ___-- 634 150 1,146 125 192 153 2,400 
Georgetown _..-. eee nee 68 eae che sa tad 68 
Wilmington __-- 775 470 391 175 280 285| 2,376 
| eres 812 1,092 556 1,018 1,210 574 5,262 
N'port News, &s. sitinine ones epee PREY, 8 err 204 204 
New York-.-_..-. winiale Bee sai ob teil deal seine itn i 
EID sew oi 6 ita 54 22 227 214 347 52 916 
Baltimore ~~ ---- stein 3 bwige Pegs phe a oboul: MeSH: 1418 
Philadelphia --_-_ 42 asus wana a seis dente 4 84 

Total this wk_| 14,664] 16,867) 21,054] 12,493 14,006 14,945} 94,029 




















~ The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 





























1908-09. 1907-08. Stock. 
Receipts to —-- — 
March 26. This |Since Sep| This |Since Sep 
7 Week. | 11908. | Week. | 1 1907. 1909. 1908. 

Galveston -_-_---- 40,300/3 206,071) 36,384'2,144,335) 128,549) 127,529 
Port Arthur-_---- 3,148} 130,042 meeT Sf. FRE SS See 
Corpus Christi, &c| 2,268) 108,864; ____- 8 ieSUi: Be 
New Orleans___-_| 18,613)1,752,775) 26,981/1,687,913| 233,007) 192,090 
ccc cmenk ae DL Lietal “iagetedahis atl “eusee~ 
Mobile. _.....--- 2,257| 326,287) 2,642) 291,314 36,301 23,722 
i, iy Bees 130,421 5 Sane Sakaonl’ Gaeeee 
Jacksonville, &c_ 89 27,665 90 Tee «esau epeses 
Savannah -_--_---- 11,624}1,323,345) 16,102/1,384,322 76,965 77,632 
Brunswick ------ 3,005} 306,323; ____- 196,392 4,985 4,750 
Charleston ------ 2,400} 188,135 790; 189,601 20,072 15,669 
Georgetown __-_~- 68 cf Eee Ee Bae 
Wilmington ____| 2,376] 359,084) 2,146) 466,140 9,020 12,785 
Norfolk___...--- 262} 494,726) 5,575) 483,116 32,305 25,727 
Newport News, &c 204 oF 2) oes BT uncecal “Satine 
Me “SEM cckcal sives ko jae 3,180} 114,635) 100,827 
a ee 916 13,770 144 10,554 4,219 11,080 
Baltimore _----- 1,415 87,290; 1,888 64,561 13,421 9,764 
Philadelphia —-_- 84 4 091! 202 7,423 2,791 2,648 
TONER. kinccuos 94,029 8,506,682| 92,994 7,229,845 676,270; 604,223 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— 1909. 1908. 1907. 1906. | 1905. 1904. 
Galveston _-- 40,300 36,384 67,247 35,772 70,354 15,103 
Pt. Arthur, &c et - easkae 23 1,24 3,89 276 
New Orleans-_ 18,613 26,981 38,070 36,405 70,289 21,159 
Mobile __-_-_-- ’ 2,257 2,642 3,385 942 4,755 827 
Savannah _-_- 11,624 16,102 12,717 15,175 24,547 8,235 
Brunswick ___ . te Sk 1,267 550 1,328 408 
Charleston, &c 2,468 730 746 484 4,658 506 
Wilmington __ 2,376 2,146 1,198 709 4,236 152 
Norfolk ___-_- 5,262 5,575 6,548 4,154 9,649 6,580 
N’por N., &c ae 378 167 18 367 

others __-- 2,504 2,374 4,910 4,434 4,868 3,512 
Total this wk- 94,029 92,994) 136,702) 100,036) 198,762 56,125 
Since Sept. 1_|8,506 ,682|7,229,845/8 ,811,473|6,645,744/7,705,290|6,701 609 




















The exports for the week ending this evening reach a total 
of 62,486 bales, of which 13,328 were to Cioat Britain, 
to France and 49,158 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 












































Week ending Marcd 26 1909. |From Sept. 1 1908 to March 26 1909 
Exported to— Exported to— 
Ezports 
trom— Great Conti- Great Conti- 
Britain,|Fr’nce.| nent. | Total. | Britain. | France} nent. Total. 

Galveston ...-| -..-- ----| 14,871) 14,871)1,327 ,431/392,497/1,031,894 2,751,822 
Poss Arerw..5 * S346 ca eee 3,148} 66,257) =... 63,785) 130,042 
Corp.Chris.,&c.| _._--. rene ae FS a ears Uren 8,802) 8,802 
New Orleans_.} 8,102) _-__-_| 14,480) 22,582) 747,863/188,928) 538,7641,475,555 

Dasccact awous Sb Na Seu eee 77,221| 87,077} 63,215 i 
Pensacola -...| _.--- ccGP Mew wk wea 32,287} 50,874, 49,297) 132,458 
TREE Sa ER oanlisigl | conchae dens Si 4,132) 16,089} -...... 20,221 
Savannah ....| _...- ----| 8,997) 8,997) 144,673) 87,672) 545,524) 777,869 
Brunswick...-}  ...-- swe heise’ adew 181,423] ..... 87,609} 269,032 
Charleston....| ...-. sicnlica AR Sapte A aaa SFR) cients 67,119| 72,844 
Wilmington_-_-); _---- a is aaa eae 88,207; 8,731} 251,125) 348,063 
OIE wvecsul Wowen aca 84 84; 28,800) _.-.- 2,055, 30,855 
Newport News} _-..-- weowl abasisk Ghbaasl -cdaaael icbicgk Ubkenes °s-weens 
New York._--| 1,120) --..| 2,169) 3,289) 126,911) 36,135) 144,567) 307,613 
Boston _.__-- ME 190} 1,148; 80,604, _-.--- 10,549} 91,153 
pe Se ene ret Fee! he 32,134| 5,099| 49,768 87,001 
Philadelphia _-| __.-- he idee 270 270| 39,269) --.-.-. 8,538; 47,807 
Portland, Me_-| __--- Sdwat “pile “n coe CER: £cRceP Se ee 743 
San Francisco.| ._.-- eee oe A SY ees Cpr apse 62,654) 62,654 
Dn  ctecwal onwne waunel. Ge Se. buwecl eeeane 62,096 62,096 
WOO i cdewal beeen reat hh 250 GO svetas tae ee: 8,910 8,910 
Portland, Ore.| ----.- wath ae Ban Lace a dite | meen 300)" 300 
PEED «tn nak- wae ne Pay* ee Meer ak ees. Fete 100 100 
RRR ie Sees Sap CRUE: ig siberian $308.5. est  tlaeoe 2,103 
OE ww ennies 13,328) eae | 49,158 62,486 2,985,783 873 ,098 3,056,671/6,915,552 
Total 1907-08_| 12,908 12,922 37,675 63,505 2 ,552,027/759,337 21925,182{6,236,546 

| { | 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. 
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Mar. 27 1909.) 
On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

March 26 at—|Britain.| France| many. |Foreign| wise. | Total. Stock. 
New Orleans..| 8,859) 8,502) 10,384) 12,519 464| 60,728) 192,279 
Galveston ____] 32,467] 13,435) 12,166) 9,833) 3,200) 71,101 57,448 
Savannah __.. sae sal ----}| 2,000} 2,000 suas! 4,008 72,925 
Charleston. _-. oa sini aes pre arnbias te 500 500 19,572 
UL weccne 1,600; 7,300) 7,826 vain al 800] 17,426 18,875 

Norfolk _...-- 200 oman lat es ..---| 12,490} 12,690 19,6 
New York__..} 1,000 300 800} 1,300 ----| 38,400} 111,235 
Other ports._.}| 3,000 stout ee py a «sash _Geeee 26,436 
Total 1909__| 47,026] 29,537| 38,176) 25,652) 17,454)157,845) 518,385 
Total 1908__| 51,176) 18,276) 48,464) 20,012) 20,811/)158,739| 445,484 
Total 1907__]| 71,714) 38,253) 68,915) 39,874) 27,666)246,422|) 718,933 




















Speculation in cotton futures has been on a small scale 
and prices have shown no marked change. Near months 
have advanced a trifle, but new-crop months have shown a 
disposition either to remain about stationary or to recede 
a little, owing to persistent selling attributed to large spot 
interests and others. Besides, weather conditions on the 
whole are considered not unpromising, although there may 
be some delay in the Eastern section of the belt by reason 
of heavy rains. This is supposed to be the case more par- 
ticularly in Alabama, Mississippi, Georgia and parts of the 
Carolinas. On the other hand, beneficial rains have faJlen 
in Texas, and there is a widespread belief that, whatever 
may be said to the contrary, the acreage this year will be 
fully as large as that of last year. There is even talk of an 
increase in Texas. It is maintained that if the area is de- 
creased in some sections, by reason of boll-weevil or other 
causes, it will be made up elsewhere. Some stress is laid 
on the fact that fertilizers, in some of the Atlantic States 
at least, are considerably cheaper than they were last year. 
It is assumed that this will mean a larger use of them. 
Moreover, there is considerable complaint of slowness of 
trade, not only in the United States but in Europe. The 
question of tariff revision still hangs over the country, 
with its unavoidable uncertainties. he relations between 
Austria and Servia have had a more or less disturbing effect. 
There have been rumors at times of financial troubles in 
Lancashire. Not only does Texas refuse to expunge its 
anti-option statutes, but it seems that Representatives from 
Arkansas, Tennessee, Texas and Alabama are drafting legis- 
lation at Washington inimical to “future” trading, even 
though it is claimed in Southern newspapers that the South 
has suffered a very large financial loss during the last two 
ar by reason of existing State laws to the same effect. 

et it is remarked that, despite dulness of trade and specu- 
lation, cotton prices on the whole are pretty well maintained. 
It is remarked, too, notwithstanding the reports of stagnant 
trade, that mill takings are large. The stock here is de- 
creasing steadily. Manchester the other day reported a 
good business in cloths. Spot sales at Liverpool have been 
comparatively large. A Census report last Monday, re- 
garded in some respects as rather bearish, also stated that 
farmers hold only 326,737 bales out of a crop supposed to 
approximate 13,500,000 bales. It is also asserted that the 
visible Ey of American cotton, though undoubtedly 
large, includes something like half a million bales of linters. 
Of late, too, the tendency of old-crop months to increase 
their premiums over new-crop options has been very mani- 
fest. Liverpool has been buying May steadily in liquida- 
tion of straddles, and if some large spot interests have sold 
the new crop steadily, and also to some extent the May 
option, they are believed to have bought July. Other spot 
cotton people have been steady buyers of July and October 
for “long” account. Some of the Wall Street houses have 
bought on reactions. The chief buyer, however, has been 
Liverpool. The largest sellers have been spot interests, 
the¥South and Chicago. The sentiment at the South is de- 
scribed as pretty generally bearish. To-day prices showed 
little change. Chicago, which is believed to have sold 
July freely on Thursday, seems to have bought new-crop 
months to-day. Liverpool was still buying May. Spot 
cotton has been quiet for the most part, and middling up- 
land has latterly ruled at 9.70c. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














” Mch,. 20 to Mch. 26— Sat. Mon. Tues. Wed. Thurs.  Fri- 
Middling uplands____....---- 9.65 9.60 9.70 9.70 9.70 9.70 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1908.0. .... 9.70{1901_c____- 8.12]1893_c____-_ 8.44|1885_c_____ 11.25 
Bias data 10.5011900_...... f 34h | pea S. 701 tee. «adwnw 11.25 
i. eS ee 10.95}1899_____-_- 6.31/1891___-__- 9.00/1883______- 10.12 
Se oe nda te 32 Ce eee s+ «deus 6.06}1890_____-- oS -t. | eile 12.19 
TR a 8.0511897__._.-.- 7.31118890_.._.__- TR 5 | | Beppe 10.75 
|) STE 15.30/1896__._--- 7.81)1888_..._.-. 9.88/1880_______ 13.12 
Sn. one ck 10.05/1895__-_--- SG. yeeet ~-sancn 10.38}1879___.._- 10.19 
Ss Vkceond 8.88/1894____... 7.58/1886_____-- 9.12|}1878______- 10.88 
MARKET AND SALES AT NEW YORK. 

Futures Sales of Spot and Contract. 

Spot Market Market 
Closed. Closed. Con- | Con- 
Spot. |sum’n.} tract. | Total. . 

Saturday --_/Quiet 5 pts. decline _ | Easy Ss lupe en its GAGE Sc Cag le 
Monday. -_ _|Quiet 5 pts. decline. |Steady- - - - - - S1OOL i owend 6s al bee 
Tuesday ._/Quiet 10 pts. adv- -|Steady------ OPER EY GREG 8 SMR Bh fe 
Wednesday|Quiet __--_.------ KO AB PRO ORE Ee) Teen 
Thursday -j|Quiet _---~.------- Steady... --- DE. ie oe 500} 500 
Pega. 3. POUR bn > ---~- == age reer ----| ----} 2,100! 2.100 
xc, Sh fo tas danse 1,100} -...| 2.600] 3,700 























FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 























only. 

March 26— 1909. 1908. 1907. 1906. 
Stock at Liverpool. --_-_--__-_ bales.1,411,000 1,076,000 1,248,000 1,104,000 
Stock at London -_-_-__----_-- 8,000 10,000 9,000 10,000 
Stock at Manchester -_..._.__--- 92,000 80,000 80,000 67,000 

Total Great Britain stock----- 1,511,000 1,166,000 1,337,000 1,181,000 
Stock at Hamburg------..---.- 14,000 13,000 11,000 11,000 
Stock at Bremen -..-........-.- 450,000 441,000 434,000 246,000 
Seer Os see Sk ee 363,000 246,000 273,000 205,000 
Stock at Marseilles..........--.. 4,000 4,000 ,000 4,000 
Stock at Barcelona -_..___----_ 43 ,000 46,000 17,000 8,000 
Stock at Genoa... -_.....-....-.-- 38,000 35,000 145,000 70,000 
Stock at. Trieste .-. 2.5.5.2... 2,000 18,000 13,000 7,000 

Total Continental stocks- ----- 914,000 803,000 896,000 551,000 

Total European stocks___.__.. 2,425,000 1,969,000 2,233,000 1,732,000 
India cotton afloat for Europe... 152,000 136,000 159, 147,000 
Amer. cotton afloat for Europe... 343,011 297,846 492,241 293,817 
E t,Brazil,&c.,afit.for Europe. 42,000 45,000 56,000 44,000 
Stock in Alexandria, Egypt----- 293,000 236,000 212,000 174,000 
Stock in Bombay, India_____--_- 495,000 641,000 742,000 970,000 
Stock in U. 3S. ports ..........-. 676,270 604,223 865,355 775,608 
Stock in U. S. interlor towns__._._ 679,522 498,947 485,714 516,252 
U.S. exports to-day__._..-.--.- 268 38,481 26,792 7,194 

Total visible supply ---.--_.-- 5,106,071 3,466,497 5,372,102 4,659,871 

Of the above, totals of American and other descriptions are as follows: 

merican— 

Liv | SESE Say gs bales.1,289,000 955,000 1,137,000 981,000 
Manchester stock.___.......--- 76,000 70,000 67,000 54,000 
Continental stock____.._..--.-- 876,000 731,000 827,000 500,00 

American afloat for Europe-_-_-_-_- 343,)11 297,846 492,241 293,817 
Ws Oe Pe Pe. oc oc ee oe 676,270 604,223 965,355 775,608 
U. S. interior stocks -.......... 679,522 498,947. 485,714 516,252 
U. S. exports to-day.__._.._... 268 38,481 26,392 7,194 

Total American ______._...-_- 3,940,071 3,195,497 4,001,102 3,127,871 

East Indian, Brazil, &c.— 

LAVErHO G00GR.. . snc ce 122,000 121,000 111,000 123,000 
Se TR io i ee 8,000 10,000 ,000 10,000 
Mancnester stock. ............. ,000 10,000 13,000 13,000 
Continental stock. __.-......-... ,000 72,000 69,000 51,000 
India afloat for Europe.________ 152,000 136,000 159,000 147,000 
Egypt, Brazil, &c., afloat__.___-_ ,000 45,000 56,000 44,000 
Stock in Alexandria, Egypt _-_-_-_- 293,000 236,000 212,000 174,000 
Stock in Bombay, India______-. 495,000 641,000 742,000 970,000 

Total East India, &c__-_._-_- 1,166,000 1,271,000 1,371,000 1,532,000 

Total American ............. 3,940,071 3,195,497 4,001,102 3,127,871 

Total visible supply_...__.___- 5,106,071 4,466,497 5,371,102 4,659,871 
Middling Upland, Liverpool-____ 4.94d. 5.68d. §.79d. 6.03d. 
Middling Upland, New York____ 9.70c. 10.40c 10.95c 11.70c. 
Egypt, Good Brown, Liverpool__ 8 5-16d. 8 4d. 11 15-16d 10d. 
Peruvisa, Rough Good, Lverpool 7.75d. 10.10d 9.65d. 8.75d 
Broach, Fine, Liverpool._____-_- 415-16d. 5 5-16d 5 9-16d. 5 11-16d° 
Tinnevelly, Good, Liverpool__.. 4 7-8d. 5 1-16d. 53d. 54d 


‘ con nenee imports for the past week have been 159,000 
ales. : 
The above figures for 1909 show a decrease from last 
week of 126,947 bales, a gain of 639,574 bales over 1908, 
a decrease of 265,031 bales from 1907, and a gain of 446,200 
bales over 1906, “. te ' 
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.AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 18,120 bales and are to-night 180,575 
bales more than at the same time last year. he receipts 
at all the towns have been 13,486 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 














1908—09——_ ——1907-—08—— 
March 26— Since Since 
Shipped— Week. Sept. i. Week. Sept. i. 
ee eee 10,216 536,353 10,493 337,569 
Ee Ms. IO. wai pao 3,215 276,371 8,222 161,525 
Via Rock Island _.. 2.2... 1,418 28,291 772 27,200 
WP SATE 625 2a be uceee 1,802 66,413 1,148 42,181 
be Be 0 EE ae 509 38,397 1,649 36,779 
Via Virginia points.__._________ 868 152,721 2,764 75,911 
Via other routes, &c__________ 2,574 232,875 3,498 196,182 
Total gross overland__________ 20,602 1,331,421 28,546 877,347 
Deduct shipments— 
Overland to N. Y., Boston, &c_ 2,415 118,902 2,234 85,718 
Between interior towns_______ 487 38,885 340 58,394 
Inland, &c., from South_____- 926 30,601 760 47,487 
Total to be deducted__________ 3,828 188,388 3,334 191,599 
Leaving net total overland*____16,774 1,143,033 25,212 685,748 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 16,774 bales, against 25,212 bales for the week 
last year, and that for the season to date the aggregate 


net overland exhibits an excess over from a year ago of 
457 ,285 bales. 














: 1908—09 1907-08 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Mch. 26_____ 94,029 8,506,682 92,994 7,229,845 








Net overland to Mch. 26_________ 16,774 1,143,033 25,212 685,748 
Southern consumption to Mch. 26a 49,000 1,353,000 43,000 1,413,000 
ns 159,803 11,002,715 161,206 9,328,593 
Interior stocks in excess_________ *18,120 565,507 *7,477 418,364 
Came into sight during week___141,683 ________ Teectee. | ke 
Total in sight March 26______. _____ 11 DE es ees 9,746,957 





North. spinners’ takings to Mch.26 41,185 2,218,701 46,501 1,354,799 

a These figures are not the takings by Southern mills, but are estimates 
of consumption based on information received from time to time during 
the season and revised, if necessary, when complete returns are received 
at season’s close. Reports from various sections of the South indicate 
that takings by the mills have thus far this season been appreciably heavier 


than during the corresponding period a 
eS on eee gp year ago, but actual or approximate 


* Decrease during week. 


Movement into sight in previous years: 
Week— Bale. 





S. | Since Sept. 1— Bales. 
1907—March 29_______. «--198,081]1906-07—March 29_____- 11,783,485 
1906—March 30___-.-..._- 136,256 | 1905-06—March 30_____- 9,189,787 
1905—March 31........... 257,259 | 1904-05—March 31_____- 10,420,033 





NEW ORLEANS OPTION MARKET.—The highest, 


lowest and closing quotations for leading options in the New 


Orleans cotton market for the past week have been as follows: 
































Sat’day, | Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday. 
Mch. 20.|Mch. 22. Mch. 23.|Mch. 24.|Mch. 28. Mech. 26,. 
March— 
pange i eb carta ad 9.18-.28) 9.10-.21) 9.21-.22| 9.25-.29) 9.25-.28) 9.25-.31 
An Sia id 9.20-.22| 9.14-.16| 9.22-.24| 9.25-.28| 9.28 —/| 9.25 * 
Range ...... —_ @ — 
Closing. ..._. 9.20 * | 90.15 * 5.28 ® 9.07 ° 9.28 . 9.28 ° 
a — 
_ eet 9.18-.34; 9.14-.27| 9.17-.30) 9.28-.32|) 9.25-.35) 9.23-.27 
7 as ht bye eo 9.20-.21| 9.18-.19) 9.29-.30| 9.30-.31| 9.25-.26) 9.24-.25 
Range ...... — @ —|\— @ —|— —_—|— —_—\— —\— os 
2 —- a 9.24-.26| 9.22-.24 9.98-.35 9.94-.36 920-31 9.28-.30 
u — 
-_ he ae 9.26-.40| 9.23-.36| 9.25-.38) 9.38-.42| 9.33-.44) 9.31-.37 
arte Ae LAA 9.30-.31| 9.26-.27| 9.37-.38| 9.40 —|/ 9.34-.35| 9.32-.33 
4sti— 
Ss — —_—— —| 9.24 —\— @ .29) 9.31-.34|— —_ 
Ph. ... —  RERETES, 9.19-.20 9.19-.15 9.26 —/| 9.26-.28| 9.21-.23 9.19-.21 
er— 
PR cicimiaredk 9.05-.19) 9.00-.14| 9.04-.12) 9.11-.14| 9.08-.16| 9.07- 12 
peak miieiba 9.07-.08| 9.04-.05) 9.12-.13| 9.13-.14) 9.09-.10) 9.06-.07 
ecemoer— 
Range ...... 9.05 —/ 9.00-.10\— @ @ e —j| 9.08-.09 
zi Closing... -... 9.05-.06; 9.02-.03) 9.10-.11| 9.11-.12| 9.07-.08) 9.04-.05 
anuary— 
Bane 22-4. i— @ —| 9.04-.10;— @ —|— _—\— 10— — 
PP By sth in in | 9.06-.07) 9.03-.04| 9.11-.12 9.18-.18 9.08-109| 3.08-.06 
one— 
TS cveuess Steady. | Easy. | Steady. | Steady. | Steady. | Dull. 
Options __.-- Steady. | Steady. | Firm. | Steady. | Steady. | Steady. 
bd Ni minal. 





WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
the weather has been generally favorable during the week. 
The rainfall has been light or moderate as a rule. From 
Alabama and from Mississippiriver points weare advised that, 
while the rivers continue at a high stage, the water is now 
gradually receding from flooded lowlands. On the whole 
crop preparations have made good progress. 


Galveston, Texas.—We have had a rainfall of two hun- 
dredths of an inch during the week, on one day. Average 
thermometer 64, highest 80, lowest 48. 

Abilene, Texas.—There has been no rain during the week. 
The thermometer has averaged 59, the highest being 84 and 
the lowest 34. 

Corpus Christi, Texas.—There has been rain on one day 
during the week, to the extent of twenty-four hundredths 
of an inch. The thermometer has averaged 68, ranging 
from 50 to 86. 

Fort Worth, Texas.—We have had rain on one day during 
the week, the rainfall being four hundredths of an ineh. 
The thermometer has ranged from 40 to 80, averaging 60. 

Palestine, Texas.—We have had a rainfall of eighteen 
hundredths of an inch during the week, on two days. Aver- 
age thermometer 61, highest 80, lowest 42. 

San Antonio, Texas.—We have had rain on one day of 
the week, the rainfall reaching twelve hundredths of an 
inch. The thermometer has averaged 65, the highest being 
86 and the lowest 44. 

Taylor, Texas.—There has been rain on one day during 
the week, to the extent of twenty hundredths of an inch. 
The thermometer has averaged 63, ranging from 42 to 84. 

New Orleans, Louisiana.—There has been rain on one day 
during the week, to the extent of eighty-two hundredths of 
an inch. The thermometer has averaged 66. 

Shreveport, Louisiana.—Rain has fallen on three days of 
the week, the precipitation reaching thirty hundredths of 
aninch. Average thermometer 62, highest 79, lowest 45. 

Vicksburg, Mississippi.—There has been rain on two days 
during the week, the rainfall being one inch and eighty 
hundredths. The thermometer has averaged 62, the highest 
being 78 and the lowest 46. a 

Helena, Arkansas.—The river is now falling after having 
reached a height of 47.7 feet on the gauge, or 4.1 feet below 
the high-water mark. We have had rain on two days dur- 
ing the week, the rainfall being fifty-three hundredths of an 
inch. The thermometer has averaged 56.2, ranging from 
39 to 74. 

Little Rock, Arkansas.—We have had rain on two days 
during the week, the precipitation reaching twenty hun- 
dredths of an inch. he thermometer has ranged from 
40 to 74, averaging 57. 


Memphis, Tennessee.—Crop preparations are active. The 


river is 37.7 feet on the gauge, and falling. Rain has fallen 
on three days during the week, the precipitation being forty- 
seven hundredths of an inch. Average thermometer 58.9, 
highest 73, lowest 42.1. : é 

Mobile, Alabama.—Lowlands along the rivers are still 
flooded but waters are now falling. Farm work on uplands 
is fairly well advanced with indicated cotton acreage about 
same as last year. We have had rain on two days the past 
week, the rainfall being forty-one hundredths of an inch. 
The thermometer has ——. 65, ranging from 52 to 79. 

Montgomery, Alabama.—We have had rain on three days 
during the week, the rainfall reaching three inches and 
twenty-one hundredths. Thermometer has ranged from 
47 to 74, averaging 62. : 

Selma, Alabama.—The river is still out of its banks but 
falling slowly. There has been rain on three days during 
the week, the precipitation reaching two inches and seventy- 
five hundredths. Average thermometer 59.5, highest 77, 
lowest 37, 
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Madison, Florida.—There has been rain on one day of 
the week, to the extent of one inch and forty hundredths. 
The thermometer has averaged 65, the highest being 81 and 
the lowest 43. 

Augusta, Georgia.—Rain has fallen on three me during 
the week, the precipitation reaching one inch and six hun- 
dredths. ‘The thermometer has averaged 57, ranging from 
41 to 74. 

Charleston, South Carolina.—We have had rain on four 
days the past week, the 5; aaces. peggy. being two inches and 
sixty-five hundredths. verage thermometer 58, highest 
76, lowest 41. 

Greenwood, South Carolina.—It has rained on two days of 
the week, the rainfall reaching eighty-four hundredths of an 
inch. The thermometer has averaged 53, the highest being 
64 and the lowest 42. 

Charlotte, North Carolina.—We have had rain during the 
week, to the extent of sixty-nine hundredths of an inch. 
The thermometer has ranged from 34 to 66, averaging 54. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











Cotton Takings. 1908-09. 1907-08. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply March 19_-.-.-- $206,018) .....<.. 4,\066.763; ~..-cuan 
Visible supply, Sept. 1.......--| ------- 4,286,083) senue-- | 2,291,84 


»291,844 
can in t to March 26__| 141,683/11,568,222 a ee 9,746,957 





Bom receipts to March 25-_-. 72,000| 1,472,000 d ,426,000 

Ot ndia ship’ts to March 25- 6,000 166,000 6,000 146,000 

Alexandria receipts to March 24 11,000 852,000 16,000, 882,000 

Other supply to March 24*___- 1,000 156,000 2,000 193,000 
FOR Ran in Ss mccecscne- 5,464,701)15,929,204/4,775,512 14,685,801 
aise sap) 

Visi supply March 26-.-....-.- 5,106,071) 5,106,071/4,466,497 4,466,497 








Total takings to March 26_-_--___ 358,630 10,823,133 
Ot which American. ---.-.-.-.- 230,630; 8,605,133 
Of which other. ............ 128,000; 2,218,000 


309,015 10,219,304 

257,015 7,887,804 

52,000 2,332,000 
i 








“* Embraces recelpts in Europe from Brazil, Smyrna, West India, &c. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 















































March 25. 1908-09. 1097-08. 1906-07. 
Receipts ai— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 

a 72 ,000/1,472,000| 43,000/1,426,000) 94,000/1,865,000 

meoete ri For the Week. Since September 1. 

Great ; Conti- Great Contt- 
Britain.| nent. Totat. | Britain. nent. Total. 

sour —_ 

1 be << <p a “<<< 21 .000 21,000 17 890 402,00 419,000 

SRS 6s ncdune 1,000° 18,000 19,000 16, 371,00 387,000 

1906-07._....... 3,000) 31,000 34,000 33,000} 624,0 $7, 

1908-09... ....... ----| 1,000 1,000 4,000 26,000 30,000 

1907-08... ----| 1,000 1,000 3, 11,000 14,000 

1 ie a= anne ----| 6,000 6,000 4, 72,000 76,000 

1 Bee: oma menenies DE a 3, 15,000 18,000 

1907-08. _......- ouae onnan ates 4,000 25,000 29,000 

1906-07........- 1,000 ---- 1,000 2,000 19,000 21,000 
All others— 

1908-09... 1,000} 4,000 5,000) 12,000} 106,000) 118,000 

1907-08 ee ~—<<<- 5,000 5,000 9,000 94,000) 103,000 

1906-07... ----| 7,000 7,000 7,000 68 ,000 75,000 
"shea. 

1 i iciattthiane dirticiis oa 1, 26,000 27,000 36, 549,000} 585,000 

1 i: ciitens seed 1,000! 24,000 25,000)° 32,0 501,000} 533,000 

1906-07.......-.- 5.008) 44,000 47,000 46,000} 783,000} 829,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 


SHIPPING NEWS.—As shown on a previous , the 
exports of cotton from the United States the port week have 
reached 62,486 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW — Liverpool—March 22—Bovic, 62 upland, 54 
i ind ~ sibel dh ait hig Md bm ois ls Winns oe igang whinge diy 


116 
To Manchester—March 20—Calderon, 650 upland, 100 Sea Island ane 


To London—March 19—Minnetonka, 254._...............-. 4 
To Bremen—Maroh 24—Scharnhorst, 1,028.............-.... 1,028 
To Antwerp—March 20—Samland, 200..................--.. 200 
To Genoa— Sr eee, BOD, wn. cccunencugecuoenes 150 
To Naples—March 19—Neckar, 100._.........--.....-....- 100 
To Trieste—March 23—Martha Washington, 291._.March 24— 
I in aa da ll no cacees Ue ot Delain eae AG all inn wie. 08 alah. 0h sh 391 
Fiume—March 25—Martha Washington, 300_........--.--.- 300 


To 
GALVESTON—To Bremen— 


ch. 20—Cassel, 9,088............ 9,088 
To Hamburg—March 20—Vandalia, 3,450...._........--..-- 3,450 
To Rotterdam—March 20—P cm Oadene, 407. 2. a cae 487 
To Antw March 20—Penrith Castle, 1,846.......-.....-. 1,846 
PORT ARTHUR—To Liverpool—March 22—Sandsend, 3,148 _.-- 3,148 
TEXAS CITY—To Mexico—March 19—Norheim, 1,400_.___....-- ,400 
NEW ORLEANS—To Liverpool—March Mey amen BOOP... .. aminia 8,000 
To Glasgow—March 20—General Gordon, 102__._.....---.... 02 
To Antwerp—March 20—Pngineer, 4,881_.........---...--- 4,881 
To Barcelona—March 24—Georgla, 3,800_..............-.--.. ,800 
To Oporto—March 22—Bark Fortima, 100...........--..--. 100 
To Venice—March 24—Georgia, 1,386._......--.-..---.--.-- 1,386 
To Trieste—March. 24—Georgia, 2,606..............-..--..- 2,606 
To Fiume—March 24— i: BA erritpeigle, onnsiiien ebay vubem ge ain 1,200 
To Mexico—March 20—Moll a, 507__....-...-.-..-------.. 507 
SAVANNAH—To Bremen—March 19—Labuan, 4,122____..._-... 4,122 
To Hamburg—March 19—Labuan, 575...March 23—Santa 
a, Mea ooh cael ink eae et as nh ab ween mia iene eka 4,46 
To Norrkoping—March 19—Labuan, 300._........-.---..--. 3 
To St. Precoure.-atngen 19—-Labuan, 15._.........-....... 15 
To era. 23—Santa Ursula, 100._..._---...-..- 100 
NORFOLK—To Rotterdam—March 24—Hindustan, 84__._...-.- 
miami 2 Lee are he ag > 670._.March 22— ous 
onia, 20. ..Mare ea TI cin ahin is ns ona sg. es wo dew 
To Yarmouth——ifarch ee | RA RE Se a OS 8 190 
PHILADELPHIA—To Rot —March 6—Sloterdyk, 70... 7 


To Antnere su roh 18 hoaEatte, Be tieereatih< a wisin oe Baum sth 2 
SAN FRANCISCO—To Japan—March 19—Nippon Maru, 1,516__._ 1,516 
SEATTLE—To Japan—March 20—Minnesota, 4,931 3 
TACOMA—To Japan—March 24—Keemun, 250_.............---- 


WORE on SUE. Se ecb Ee ews eee Lees. oe a 62,486 


LIVERPOOL.—By cable from Liverpool we have the fol- 
owing sta tement of the week’s sales, stocks, &c., at that port: 





Mch.5. Mch.12. Mch.19. Meth. 26. 

Sales of the week__-_-_-_- bales. 50,000 54,000 56,000 56,000 
Of which speculators took - 6,000 4,00 2,000 3,000 
Of which exporters took--- 1,000 2,000 1,000 1,000 
Sales, American. __.......-- 47,000 49,000 51,000 53,000 
Actual export.............. 3,000 12,000 4,000 11,000 
te. eRe. led eatiael ie 1, 0,000 93,000 83,000 
Total stock—Estimated _-_--- 1,431,000 1,454,000 1,407,000 1,411,000 
Of which American—Est-. 1,325, 1,344,000 at 280-000 
Total imports of the week._.. 107,000 94,000 50, 97,000 
Of which American_-_-_-_ 91,000 79,000 32,000 74,000 
Amount afloat____.___..--- 230,000 175,000 179,000 105,000 
f which American-_---_--.- 184,000 130,000 135,000 75,000 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 


























spot cotton have as follows: 
Spot. Saturday. | Monday. | Tuesday. | Wed’day. | Thursday.| Friday. 
Market, } Fair Fair Fair 
12:15 j Quiet. business business business Quiet. Dull, 
P. M, doing. doing. doing. 
Mid .Upl’ds| 5.02 4.95 4.93 4.95 4.95 4.94 
Sales ..... 5,000 10,000 10,000 10,000 6,000 5,000 
Spec. é&exp. 500 500 500 500 200 500 
Futur te i4 at| Easy at Very Steady at | Quiet at | Quiet at 
Market 2 6 points evendy 3@4 points} 1 point |1@2 points 
opened } Ta. aa dectine. unch’ged. aavince. advance. yb hg 
Market, } Steady at |B’ly oa; at/St’y unch.| Quiet at | Steadyat} Dullat 
4 3@3% | 54 @8% | to & pt. | 4 @3 pts. | 14 @2 2@2% 
P.M. }| pts. adv. | pts. dec. decline, advance. | advance. | pts. dec. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the’ basis of upland, good’ ordinary 
clause, unless otherwise stated. 






































Alexandria, Egypt, 
March 24. 1908-09. 1907-08. 1906-07. 
Receipts (cantars)— | 
SS ES 80,000 115,000 50,000 
Since Sept. 1....-.-..-. 6,391,015 6,613,707 6,737 ,884 
This | Since || This | Since | This | Since 
Exports (bales)— Week.|Sept. 1.|| Week.|Sept. 1.|| Week.|Sept 1. 
To Liv Te ae all 6 ,250)147 ,282|| 4,500/182,873'| 2,000/175,387 
To Manc RP eee ..--|148,.807 ----|161,746 | 5,500)172.752 
To Continent .........- 7,500|244 ,461)|| 3,500/260,142)| 3,250) 268,656 
To BEGTIOR. on nc nwcocas 2,500) 58,597 200) 50,226); 2,000) 95,337 
Total exports......-- vianaiveek osmeten 8,200 654,087 12,750) 712,132 








Note.—A cantar Is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

MANCHESTER MARKET.—Our rapes received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Merchants are buying 
very sparingly. We give the prices for to-day below 
and leave those for previous weeks of this and last year 
for comparison. 
































1909 1908 
8% lbs. Shirt- \Cot’n 8 lbs. Shirt | Cotn 
328 Cop ings, common | Mid. 328 Cop ings, commen |Mt’d 
3 finest. Upl’s Twist. lo finest. Up 
d.ia. d s.d d. ja d.ja. d. s. d. d 

Feb : 
11 |79-16@ 8/4 7 @7 8 511/9% @ 10%|5 9 @9 0 6.21 
19 | 7 8% 6 4 5.09|9% 3 10%j5 6 33 10 6.14 
B 7 8 #4 6 7 614) 5.02) 936 104%\5 5 8 9 | 6.00 
cb 

5|7 @ 8 4 6 @7 6%} 5.14| 9 @ 10/5 hab + 8 6 04 
Bifos § leg Sr Mita S Bae § Bee | bee 
26 8 4.6 @7° 6%| 4:94/ 8 SIs ines 4%| 5.68 
























































Mch. 20 Sat. Mon. Tues. Wed. Thurs. | Fri. 

to 12%) 12% |12¢@, 4 |12%, 4 |12%) 4 |12%, 4 |12 4 
Mch. 26. |p.m.| p.m. |p.m./p.m./p.m./p.m./p.m./p.m./p.m./p.m./p.m.|/p.m. 

d. d. d d. d. d d. d. d. d. d. d. 
March ___|_...|4 94 (87 [|85%4/85 (854/87 /|86%/86%/88 (88 (86 
Mch.-Apr.|...-|4 94 |87 a5 5. |854|87 ([86%/86%/88 (88 (|86 
Apr.-May |.--.-|/4 93 4/86/85 4%185 4/87 |86%)86%/88 (88 (86 
May-June |_.-.-|4 95 [88 4|87%|86%'874/89 (88 {88 (89 4i89Ki8s7% 
June-July |_...|4 964%|90%4/90 [894/90 (914%4/90%)\90% 2 |90 
July-Aug_|_.--|4 9844/92%4/|92 (|91 44/92 4 3 93 |944|94%\92% 
Aug.-Sep-_|...-/4 96 (90%/89 (89 (89 /9144/9044/|91 wKi92 2 
Sept.-Oct.)_..-/4 934/88 (87 (87 |87 |8934|89 (|89%/|90%/90 K/88 
Oct.-Nov_|_..-|4 914%/85%|85 4/85 (85 (874%/87%)8 89 (89 (86% 
Nov.-Dec.|_..-|4 90 |8444/84%/84 (84 |864%/\86%/87 (88 (88 i85% 
Dec.-Jan_|_...|4 89 /|83%/83%|83 (83 (86 (86 (87 |88 (88 (85% 
Jan.- Feb_|__.-|4 88 4/82 4/82 4/82 4/82 4/85 4|85 %/87 187%/87K ot 
BREADSTUFFS. 


Friday, March 26 1909. 
Flour has been quiet, buyers still being plainly averse to 
purchasing, except on a hand-to-mouth basis. They believe 
that present prices are largely artificial. The mills, on the 
other hand, as a rule refuse to give way. They have been 


.encouraged by the firmness of wheat prices, particularly of 


the Northwestern cash markets. Supplies of Kansas flour, 
it is stated, have lately been reduced, and it is more firmly 
held than recently. City mills have been strong and higher. 
The Northwest reports only moderate sales. 

Wheat has advanced, partly under the stimulus of rising 
foreign markets and a rather better demand for export. 
War-like rumors, too, from Southeastern Europe concerning 
the relations between Austria and Servia, especially as they 
have been accompanied from time to time by a drop in 
British Consols, have also not been without their effect. 
Moreover, it is said that some of the Argentina wheat arriv- 
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ing at Liverpool is not of contract grade. Some bad cro 

reports have been received from Nebraska, Ohio and IIli- 
nois, as well as Kansas, Indiana and Missouri. The esti- 
mated shipments from Argentina this week are light. Aus- 
tralia’s exportable surplus seems to be smaller than expected. 
It is said that only 4,000,000 bushels remain to be shipped. 
A partial bread famine is said to exist in ap of Mexico, 
seemingly pointing to renewed exports of wheat to that 
country. Ko. 2-red wheat, it is reported, has been sold 
at Chicago for shipment to Kansas City. Northwestern 
stocks have been steadily decreasing, and the cash demand 
in the American and Canadian Northwest is reported better. 
On the other hand, however, speculation has dragged some - 
what. Of late the political outlook in Europe has seemingly 
become more pacific. Some Ohio and Kansas crop reports 
have been favorable. Seeding of spring wheat has begun, 
it is stated, in Minnesota and South Dakota. Recent world 
shipments have been heavy. Chicago stocks have been in- 
creasing. Of contract grades there are at that centre 4,246,- 
000 bushels, against 3,955,000 a year ago. The general vis- 
ible supply in this country showed a small increase, 80,000 
bushels, against the decrease for the same time last year of 
1,020,000 bushels. To some the market looks artificial 
and in need of constant support. Yet the support is there 
whenever it seems to be really needed. Powerfulinterests 
are still committed to the May deal. Others are selling July, 
even at the discount of about 13cents. The bulls maintain, 
however, that there is likely to be more or less scarcity of 
wheat, not onlyin this country but in Europe, before the sea- 
son is over, and they are greatly encouraged by the recent 
firmness of the European markets, especially Liverpool, 
and by reports from Argentina that weekly shipments in the 
future are likely to be comparatively light. any eye the 
market askance, however, as it is 14 to 22 cents per bushel 
higher than a year ago—a fact which they think sufficiently 
discounts any bullish factors, even conceding, for argument’s 
sake, everything said on that score. To-day prices advanced 
with reports of 50 loads for export taken at Duluth, higher 
foreign markets and small Australian and Argentina weekly 
shipments. Some unfavorable crop reports were published. 
Australian shipments are 1,592,000 bushels, against 2,480,- 
000 last week and 440,000 last year, and Argentina 3,512,000 
bushels, against 4,848,000 last week and 5,248,000 last year. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 red winter f.c.b.-....-..-. 123% 122% 123% 124% 124 126% 

May delivery in elevator____.--.-- 119% 118% 119% 120% 120% 120% 

ae ae Pic ee ino uw 111 110 111% 112% 111 112% 
AILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator___..._-- 115 115% 116% 117% 117 117K 

July deliv De QTE sc ncwmes 103 102% 103% 104% 103% 104% 

September delivery in elevator.... 96% 96% 973% 98% 97% 98% 


Indian corn, although irregular at times, has on the whole 
shown an upward tendency in price, partly owing to the 
firmness of wheat. Moreover there has been a somewhat 
better export demand. Clearances have reached a rather 
liberal aggregate, and the Liverpool market has risen. Bad 
weather at times has helped to cut down the movement. 
Country acceptances have latterly been small. The visible 
supply has decreased. The stock of all grades at Chicago 
decreased last week 519,000 bushels, and is now 4,291,000 
bushels, against 4,854,000 a year ago. Yet supplies, on the 
whole, are pretty liberal, and farm stocks are large. Planting 
has been begun in Oklahoma, and it is believed that the 
acreage this year will be increased, especially in the South- 
west, where the drought has unfavorably affected wheat. 
Interior receipts, however, have been considerably smaller 
than those of a year ago. Farmers have begun field work 
and this may cause falling off in the crop movements, at 
least foratime. Latterly a decrease in the shipping demand 
and some decline in oats have affected corn unfavorably. 
To-day prices advanced at first, owing to a rise in Liverpool, 
but reacted on good weather at the West and reports of 
larger country offerings. A feature was heavy buying of 
May and selling of July; two houses have in two days done 


two million bushels. 


DAILY CLOSING PRICES OF “3 MIXED CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Ona Birt. 25 on wtih og octet. 75 74% 74% 75 75% 75% 
May delivery in elevator____..___- 73% 73% 738% 74% 74% 74% 
July delivery in elevator_.__....___ 73% 72% 72% 73% 73% 73% 
September delivery in elevator__._- 72% 72% 72% 73% 73% 73% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__.__.___-_ 65% 66% 66% 66% 66% 66% 
July deliv in elevator_.__.._._- 65% 65% 65% 66 65% 65% 
September delivery in elevator-__--___ 65% 65 65% 65% 65% 65% 


Oats have shown no marked change, but have been in the 
main steady in sympathy with other grain, especially as 
receipts have been small. Latterly, however, Chicago 
speculators have attacked the market with vigor, and cash 
and elevator interests have sold July and September. Seeding 
of the next crop has begun in Central Illinois under favorable 
conditions. The soilis thought to be in good state for seeding 
and speculators, believing that the next crop will be a 
large one, have latterly sold July and September aggressively . 
To-day prices were rather firmer with those for other grain 
nd a time, but declined later. Cash prices were lower at 

‘hicago. 
DAILY CLOSING PRICES OF OATS IN NEW 
; 4 on. Tues. Wed. 
No. 2 white._.5914-60 5914-60 59-5934 59-5944 59-59 14 


White cli ’ 
‘be 34 to 8 57 Ww) 57 4-59 57%4-59% 57-59 57-59 57-59 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. M Tues. Wed. Thurs, Fri, 
May delivery in elevator.______..- 54% 54 B4% O41 bd 1K 
July deliv In elevator.___-_.__- 48% 48 48% 4734 46% 
September 40% 3934 39% 


YORK. 


Thurs. Fri. 


59-59 44 





The following are closing quotations: 


Winter, low grades.._.._$4 00@$4 30| Kansas s'raighs _____. $5 25@$5 
Winter patents_......- 5 75@ 6 00| Blended clears_._.._.. ___- * 3 
Winter straight... -. 5 50@ 5 60)City Ey ie wee watt 6 60@ 6 90 
Winter clear.......... 470@ § 00| Rye flour bbis.. .__--.. 425@ 475 
Spring patent._.....-.- 580@ 6 15] Buckwheat flo ;_____. 210@ 2 35 
Spring straights_.-.... 5 25@ 5 40/Graham flour. -__... .... pee et 
ansas clears.......-. 4 50 ‘ive meal kilm cried... .._- 3 50 

Wheat, bush.— Corn, per bush.— 

N. Duluth, No. 1..... 125% OS 2 eee el. 75 % 
N. Duluth, No. 2..--- 123 % No. 2 yellow...... .... 73 
Red winter, No. 2....-. el 123% Mee heuikd cn ks dite 72 

H “ salen OOM 125% | Rye, per bush.— 

Oats, per bush.— No. 2 Western.-_..__f.0.b.87@88 
Nat, white,26to28lbs 57 @58 State and Jersey_____- Nominal. 
No. 2 white. ......... wee Barley—Malting_..____- 76 @79 
White clipped__...._. 57@61 Feeding .c.1.f.N. Y_- 74 @75 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts at—| Flour. Wheat. Corn, Oats. Barley. Rye 
bis. 196ibs.|bush. 60 lbs.|bush. 56 lbs.i/bush. 32 lbs.|dush .48ibs.|bu.56 lbs. 
Chi waite 180,215 368,400} 1,465,600! 1,364,700} 808, 32,000 
Milwaukee. . $2,975 119,900 163,900 208,500} 169,400} 26,000 
Duluth. ._-- 37 ,000) 678,192 3,765 64,029} 121,218 1,482 
Minneapolis_| -_-.-- 1,076,770 122,400 235,320} 270,5' 38,180 
DR ciadGk. :. @hhesie: F 82,600 . ... dome 2,200 
Detroit. ... 4,000 9,000 49,200 26 ,500 athensl  wsnsée 
Cleveland _. 1,034 2,520 136,810 170,200 62,930}  ...... 
St. Louis... 54,160 241,207 603,145 432,000} 101,400 5,000 
Peoria ..... 54,600 11,305 282,750 112,500 99,000} 17,000 
Kansas City.| -...-.-. 348,600 222,200 ee: hada nate nu 
Tot.wk.’09; 413,984) 2,866,894; 3,132,370) 2,772,749; 1,633,038] 121,862 
Same wk. ’08 30, 3,697,713) 3,443,944; 4,870,734] 1,013,872) 124,022. 
— a. te 344,152; 3,811,193) 5,134,878} 4,322,441] 1,699,235| 204,618 

g. 

1908-09 _ - .|13,764,452/ 183,845,082) 104 ,434,387/119,015,530/66,974,967/5,289,701 
1907-08 - - .|12,233 ,157/171,788,888) 129,729,021 /132,922,540/52,126 ,602/5,603 239 
1906-07 - . .|14,097 ,335) 174 ,067 ,892| 141,799,499) 138,863 ,771153 ,684 ,549/5,937,953 








Total receipts of flour and grain at the seaboard ports for 
the week ended March 20 1909 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye 

Receipts at— bbis. bush. bush. bush. bush. bush 
New York -._.---. 134,731 300,000 298,125 474,779 20325 # -.... 
i cali dee 32,167 52,882 86 ,392 90,135 6,161 1,504 
Portland, Me_.__-. 15,838 318,123 25,714 I =< ea 
Philadelphia _...- 56 357 ,161 328 466 See:  solea Saoe. 
Baltimore_.--.-..- 36,716 12,415 239,506 45,701 1,833 10,037 
Richmond --.....-. 2,291 29,096 41,596 ME? .<abese. cede 
New Orleans *.... 15,397 21,900 ,500 2 ae 
TCR nos tennne  odenee tn @eeen “dwese” “stawe 
Ps Scbuicace Seu - nevus See." Weddee > abies: - sdgee 
IL cumaian: «supe 37,000 RRA RES RE ai ae PES eee ec 
| EG a en. Cee oT Sea ee a 
ee 8,709 67 ,384 1,467 S0fAee. BETee waco 
Dt Genececsous 60 ,072 —.) ‘onbede.. ...aaeuie | _ RRR Re 
Total week. ._-.. 365,224 1,292,768 1,332,370 812,259 125,769 11,541 
Week 1908____._- 376 1 444,582 964,618 82,337 29,400 


415 784,33 ; y 

Since Jan. 1 1909__3,353,421 15,807,062 17,629,991 11,048,940 888 228,357 

Since Jan. 1 1908_.3,990,734 14,391,836 20,444,862 8.261,232 1376,813 1020,079 

* Receipts do not include grain passing through New Orleans for foreign ports 
on throughbilis of lading. 

The exports from the several seaboard ports for the week 


ending March 20 1909 are shown in the annexed statement: 





a Corn, Flour, Oats, Rye, —- Peas, 

Exports from— bush. bush. bbls bush. bush . 
New York ___.-- 321,820 52,715 75,187 24,273 ..... 17,698 1,044 
Portland, Me.... 318,123 25,714 15,838 ae teak nee 777 
Boston -......_. 40,515 RA sane. anes, mone 25,500 ..... 
PEED S00 ccncee a ” “cehess  seoce Gtake a aude 
EERE erate Sad J 4,124 Ay ayieies: alae ieee 
New Orleans ---- 4,644 309,540 11,678 San keen  enaen 30 
I cass naeok ie dwwideg 180 ,997 nr + Sin cse: : anmiaie . aiabibe..ateuiens 
A IRR IA  Bie AP ESEESS Be ee: gedesg “esuaw  @Qsede’  wstos 
St. John, N. B.. 387,807 -...... n>. sweasde cea .. ¥  ” Sieree 
Total week._..1,072,909 884,749 230,492 Ree ecient 115,856 9,851 
Week 1908_-___- 1,077,378 390,073 201,777 9,361 32,195 55,955 12,360 


The destination of these exports for the week and since 
July 1 at as below: 














Flour Wheat- --Corm———-——— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports jor week and Mch.20. 1908. Mch. 20. 1908. Meh. 20. 1908, 
since July 1 to— bbis. bbis. hn bush bush 


i ® . bush. 
United Kingdom...109,930 4,227,610 786,511 48,462,179 448,201 12,745,902 





Continent ..-..---- 24,513 1,816,467 248,681 44,187,855 416,291 10,163,827 
So. & Cent Amer.. 12,532 485,830 37,717 331,679 2,013 32,053 
West Indies -...--- 61,023 1,082,232 _..... 12,285 17,960 296 
Brit. No. Am. Cols. ..---- ie menecs nsapesegen >) .tenmm 8,912 
Other Countries.... 32,492 258,087 ---... 59,485 284 20,936 

DOOR in wine ciencn= 230,492 7,934,506 1,072,909 93,053,483 884,749 23,863,926 
Total 1907-08 _-_-.--- 201,777 8,910,761 1,077,378 93,421,179 390,073 41,650,208 


The world’s shipments of wheat and corn for the week 
ending March 20 1909 and since July 1 in 1908-09 and 1907-08 
are shown in the following: _ 





























Wheat. Corn. 

Exports. 1905-09. 1907-08. 1908-09. 1907-08 

Week Stnoe Since Week Since Stnce 

Mech, 20.; Juty 1. July 1. |Mch. 20.) July 1. July 1. 

Bushels.| Bushels. Bushels. | Bushels.| Bushels. Bushels. 
North Amer.|2,012,000|140,498,700/146,136,000) 872,000] 23,659,400) 37,750,000 
Russian ____/1,504,000| 50,432,000} 54,184,000} 484,000] 13,244,500] 18,208,000 
Danubian __| 144,000} 28,752,000) 22,376,000} 569,000} 19,566,500] 34,688,000 
Argentine _.}6,224,000) 80,012,000/ 64,704,000 8,000} 43,382,500) 36,328,000 
Australian _ .|2,600,000} 24,968,000} 9,636,000) _..---[  ------]| ------ 
Oth. countr’s| 88,000} 14,078,000) 20,980,000; --.---}| © ------] <----- 
Total .._-~}| 12572000/338,740,700 318,016,000) 1,933,000 99,852,900/126 974,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: _ 














{ 
Wheat. } Corn. 
United | Untted 
Kingdom. Continent, Total. | Kingdom. | Continent.) Total. 
rg Bushels. | Bushes, | Bushels. | Bushels. | Bushels. | Bushels. 
Mch, 20 1000.. 34 ,960,000/23,520,000/58,480,000 2,295,000] 2,465,000! 4,760,000 
Mch. 13 1909_ _'33,600,000/22 960 000/56 560,000 2,805,000) 2, ,000) 4,845,000 
Mch. 21 1908... 36,930,000 22,040,000/57,960,000. 1,400,000] 2,880,000; 4,280,000 
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The visible es ' of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 20 1909, was as follows: 


AMERICAN GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
Now Mae 2066 cscs 947 ,000 166 ,000 746,000 38,000 251,000 
Ptcdikcusdocsdee 300,000 38,000 21,000 8,000 25,000 
Philadelphia ........-. 36,000 101,000 Dn? <seakae " ckhatien 
BMG. ncicanisats 185,000 406 ,000 176,000 84,000 4,000 
New Orleans ........- 277 ,000 407 ,000 n.: -wuimpans « *2-> mime 
CI A 211,000 eee © Wake ) deobee °° “eeeuale 
DE Reb vdnpovedéail ef xe eee 945,000 13,000 50,000 
afloat....-.. 2. er ree Dee. +; sane: ane 
TH ccnadensdulinn 244,000 230,000 116,000 9,000 1,000 
iy afloat....... oe ‘ieiteee” <“iieeke §sagemee -  “Qawaaes 
GS adic anniboun 306 ,000 220,000 99,000 16,000 2,000 
CE ods cidcnonin 4,372,000 1,049,000 1,074,000 125,000 866 ,000 
Milwaukee ..........- 251, 663 ,000 187 ,000 4,000 153,000 
DUI dnc saaddacdar 8,918,000 319,000 1,332,000 21,000 929,000 
Minneapolis .........- 13,582,000 371,000 2,120,000 95,000 639,000 
GE, SE nbsvosnncdce 2,000 480,000 508 ,000 22,000 162,000 
Kansas City........-.- 2,317,000 1,266,000 EE; --. aoa >: aaa 
4, RE GI 4,000 174,000 884,000 33 ,000 15,000 
Indianapolis........-.- 197 ,000 415,000 Dee” *aeeeks? Fees 
Total Mch. 20 1909_.37,076,000 6,353,000 9,142,000 468,000 3,097,000 
Total Mch. 13 1909_.36,996,000 6,617,000 8,948,000 529,000 3,052,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye Barley, 
bush. bush. bush. bush bush. 
ORO avcekedacdics 40,000 30,000 ISB B00... cacsac 99,000 
Fort Willlam_......-.. eS atcaue 4 aeieke *  sesdee © beuebe 
" ee 5 ee  ctgeks: OF) Mende | “Sewanee 
Port Arthur.......... DE Snenkate <> Geeta.’ wabban <> teen 
Other Canadian--.-..... Peis {Si weeeeb oe newawdl’  adaicat to * chiens 
Total Mch, 20 1909_. 7.041,000 30,000 Sendgeee = “sscdae 99,000 
Total Mch. 13 1909... 6,456,000 27,000 BIZ MOO .-  ccches 89,000 
SUMMARY. 
Wheat, Corn, Oats, Rye, Barley, 
bush, bush. bush. h bush. 
American ...........- 37,076,000 6,353,000 9,142,000 468,000 3,097,000 
COBRGMM 223... <.c22.. 7,041,000 30,000 ee ee - «| Sdudeo 99,000 
Total Mch. 20 1909_.44,117,000 6,383,000 9,340,000 468,000 3,196,000 
Total Mch. 13 1909_.43,452,000 6,644,000 9,165,000 529,000 3,141,000 
Total Mch, 21 1908_.39,118,000 6,657,000 9,315,000 668,000 3,644,000 
Total Mch, 23 1907_.47,753,000 12,057,000 9,530,000 1,543,000 2,240,000 
Total Mch. 24 1906_.47,329,000 13,012,000 22,668,000 2,180,000 3,887,000 
Total Mch. 25 1905_.32,818,000 9,979,900 10,109,000 1,415,000 3,218,000 
Total Mch. 26 1904__32,511,000 10,050,000 10,356,000 980,000 3,600,000 





THE DRY GOODS TRADE. 


New York, Friday Night, March 26 1909. 


Current trade in most lines of dry goods has been quiet 
and rather disappointing, especially in the East, demand 
being more or less spasmodic and irregular, and orders as a 
rule limited to small lots for quick shipment. Easter trade 
has eet slowly, and so far is below expectations. 
Merchants have given more attention to fall and spring lines 
and appear quite confident of a good trade during those 
seasons, but even on such lines new business has not come 
forward as freely as sellers had hoped for, buyers generally 
showing conservatism in making future commitments. 
Dulness in current business is attributed partly to unfavor- 
able weather conditions, while uncertainty over the final 
outcome of the tariff revision has served to restrict operations 
for the future. Provisions in the textile schedules of the 
Payne tariff bill received further consideration by all interests 
affected; the trade as a whole is much exercised over the 
proposed changes, and during the week meetings of leading 
representatives of various lines were held with a view to 
securing, if possible, through concerted action, amendments 
to the bill. Needless to say, uncertainty over the final 
result is seriously interfering with operations for the future, 
gaat pe in cotton goods and underwear and hosiery. 

e primary cotton goods market has ruled quiet and soft in 
places; it is noteworthy, however, that the substantial 
purchases for export have not only imparted a steadier tone 
to heavy sheetings and drills, but have given employment 
to many looms not engaged on domestic orders. Jobbing 
trade in some lines has been fair; jobbers have continued to 
receive orders for fail and are doing quite a satisfactory 
business on novelty cotton fabrics, dress goods and wash 
goods; but prints, most lines of domestics, and, to some 
extent, white and knit goods, have been relatively slow. In 
the silk division piece goods have been less active, owing 
largely to tariff considerations, while demand at first hands 
for many lines of domestic silk ribbons has fallen off sharply, 
and it is reported that some mills are curtailing production. 
No further sales have béen reported for China account, and 
few, if any, inquiries have come forward; but miscellaneous 
export trade has been fair. Both dress goods and men’s 
wear lines for fall have quieted down considerably. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 20 were 
15,578 packages, valued at $813,871, their destination being 
to the points specified in the table below: 














1909—— — -1908- 
Since Since 
New York to March 20— Week. Jan. 1. Week. Jan, 1. 
ee PS 64 cp doo st cu, 2b Lacs 7 256 8 98 
Other Europe. .-.-------- eae 58 195 13 120 
TE as wan aes Fe i 43,472 1,172 6,574 
SS a MAP nc atnntewn ne am signs te 3,975 2 3,024 
PN iain a dad wcndion teridwecoekuwc 100 7,917 742 5,046 
a Oo Sains wikia aoe wen 13 2,703 60 1,056 
WOR COR wr iinices oon 4 1ee-'s - - Glo 1,168 8,648 499 5,091 
TS AARNE Sere eae 6 359 12 418 
Central Amerios........«------++-=-+ 540 3,672 294 2,929 
Seuith-AmMeriOe.....4-02-- = - 2 4 ne 543 10,516 434 10,038 
Other. countries. .......-----.------ |} 826 88 219 3,493 
Re an ae Se a eS od le ta 15,578 85,595 3,455 37 887 





Thefjvalue of these New York ts since Jan. 1 has 
been $4,464,948 in 1909, against $2,572,694 in 1908. 

Demand for many lines of domestic cottons has abated 
somewhat and orders for the most part have been confined 
to small lots for immediate or near-by shipment. As already 
noted, the downward tendency on some descriptions of 
heavy sheetings and drills appears to have been checked by 
recent large export sales, although some coarse standards 
are quiet and still rather easy. Fine cottons have continued 
in active request and generally strong, with finishers much 
behind on sample deliveries. Staple prints are reported as 
dragging in Eastern centres, but are seasonable active in 
the South and West; the call for novelty prints has been 
well maintained. The situation in staple ginghams shows 
little change, good qualities continuing scarce; the same is 
true of high-grade denims. Fall ginghams are meeting with 
a ready sale, and jobbers report gratifying orders from their 
road salesmen for blankets, napped fabrics, &c. Trading in 
the print cloth market has been only moderate; regulars 
are still quoted at 3 7-16c. nominal, and standard wide 
goods at 4%c. to 4c. 


WOOLEN GOODS.—About the only noteworthy feature 
in the men’s wear market is that styles for spring 1910 are 
being considered by producers and indications now point 
to larger and more general offerings of unfinished worsteds in 
resist dyes. Current business is of small proportions, as 
the present is a ‘‘between seasons” period, and not much 
change is expected until duplicating becomes more active, 
when, it is reported, new prices are likely to be made by 
some agents, with possibly advances on heavy-weights. 
In some quarters belated initial orders for suitings were 
received during the week. Light-weights, particularly fancy 
worsteds and serges, have figured prominently in early 
duplicate orders that have come forward. In dress goods, 
demand from jobbing and manufacturing trades, as pre- 
viously noted, is about over, so that the market as a whole 
has been comparatively quiet. A leading line of worsteds 
was withdrawn during the week, and the largest producers 
of dress goods are about to take similar action. Jobbers 
have enjoyed a good trade, demand from retailers having 
continued longer than usual this season. 


FOREIGN DRY GOODS.—Forward business in imported 
worsteds and woolens has been restricted somewhat by tariff 
uncertainties. Linens have continued in active request and 
strong, with advances reported as imminent. No new 


developments are noted in burlaps, trade remaining quiet 
and prices unchanged. 


Importations and Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending March 20 1909 and since 


Jan. 1 1909, and for the corresponding periods of last year, 
are as follows: 
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STATE AND. CITY DEPARTMENT. 


Néws Items. 


New York City.—Bank Tax Assessments Open to Public 
Inspection.—In aceordance with the-terms of the bank tax 
bill, recently passed by the: Legislature (V. 88; p. 639), the 
assessments of bank stock levied: during the years 1901 to 
1907 inclusive were opened: for public: inspection, on March 
18. The books will remain. open» until Oct, 31. 1909 and 
the: notice issued by. the Board of. Taxes:.and Assessments 
provides. that application for the. reduction or cancellation 
of such assessments must be made to the board in writing 
on or before Sept. 1 1909. See item under head of ‘‘Items 
About: Banks, Bankers and Trust Co’s.’’ 

Oregon .—Special Session of Legislature Ends.—The Legis- 
lature of this State, which convened” in special session on 
March 15 (V. 88; p. 698), adjourned! at 8:40: p. m. on March 





16 

Virginia.—Ward Law Declared Constitutional:—Chapter 
216 of the Acts of 1908, known, as the Ward, Law, relating 
to the holding of special elections, was declared. constitu- 
tional by the Supreme Court of Appeals of Virginia in a 
lengthy opmion handed down. on ch.18. The decision 
was rendered in a case which came up from. the Corporation 
Court of Fredericksburg and which grew out of a local option 
election held in that city on May 5 1908. The election re- 
sulted in the defeat of the licensed saloon and was subse- 
quently attacked, one of the contentions being. that the Act 
passed in 1908, under which the election was held, was un- 
constitutional. In upholding the constitutionality of the 
Act, the Court lays down the proposition that inasmuch as 
the qualifications for voters as prescribed by the Constitution 
apply only to elections held for members of the General 
Assembly and all officers elective by the ple, there is 
nothing in this provision to prevent the islature from 
prescribing other qualifications for an electorate to vote in 
special elections which are not provided for in the Consti- 
tution. 

Incidentally the present decision removes all doubt as to 
the legality of a number of issues of bonds authorized at 
elections held under the law passed last year. It is said 
that road bonds, aggregating more than $200,000, were 
tied up awaiting the opinion of the Court. 





Bond Proposals and Negotiations this week 
have been as follows: 

Albert Lea, Freeborn County, Minn.—Bond Election.— 
A $26,000 trunk-sewer-construction bond election will be 
held April 6. 

Alliance, Stark County, Ohio.— Bond Sale.—-The followi 

roposals were submitted on March 25 for the $9,500 44% 

0-year bridge bonds described in V. 88, p. 777: 


Seasongood & Mayer, Gia. 10,302 75/Otis & Hough, Cleveland. 10.085 00 

ni . n. * . Qo . ev 2 - . 

Hayden, Miller &Co., Clev.10,260 00/S. Kuhn & Sons, Cinc__-_ 10,055 75 

Weill, Roth & Co., Cinc.__ 10,236 25| City Savings Bank & 

Security Savings Bank & 0., Alliance.~.......-- 10,015 00 
Trust Co., Toledo____-- 10,162 50} Rudolph Kleybolte Co. 

Alliance Bank Co., Alliance 10,150 15 Inc., Cincinnati... 9,977 85 


Atlantic City, N. J.—Bond Offering.—Proposals will be 
received until 12 m. April 10 by A. M. Heston, City Comp- 
troller, for $250,000 444% gold coupon public-park bonds. 
Denomination $1,000. Date July 1 1908. Interest semi- 
annually at the Hanover National Bank in New York City. 
Maturity July 1 1943. Bonds are exempt from taxation. 
Bid must be unconditional, made for “all or none,’”’ and be 
on a blank furm furnished by A. M. Heston, City Comptroller. 
Certified check (or cash) for $5,000, made payable to the 
City Comptroller, required. The Columbia Trust Co. of 
New York City will certify as to the genuineness of the bonds 
and the legality of the same will be approved by Dillon & 
Hubbard of New York City, a copy of whose opinion will 
be delivered to the purchaser. Delivery of bonds on or 
about May 11909. Successful bidder to pay accrued interest. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Barton Heights (P. O. Richmond), Henrico County, Va.— 
Bond Ojfering.—Proposals will be received until 7 p. m. 
March 31 by A. W. Martenstein, Chairman of Finance 
Committee, for the $15,000 6% coupon water and sewer- 


system-completion bonds voted on Feb. 23. V. 88, p. 578. 
Authority Section 1038, E. Pollards Code, Virginia. 
Denomination $1,000. Date March 1 1909. Interest 


semi-annually at the Bank of Richmond. Maturity March 1 
1939. Bonded debt, not including this issue, $40,000. 
Floating debt $2,000. Assessed valuation for 1908 $474,060. 
® Beloit School District (P.O. Beloit), Rock County, Wis.— 
Bond Offering.—This district is offering for sale $130,000 
school bonds. 

Benton Township (P. O. Benton Harbor), Mich.—Bond 
Election.—An election will be held April 5 for the purpose of 
voting on the issuance of $50,000 road bonds. 





Bettsville, Ohio.—Bond Sale.—Following is a list of the 
i March 23 for the $1,200 5% coupon fire- 


bids received on 
engine bonds described in this ment last week: 
ile, Banking 


Commercial National Bank, 
$1,228 


leld, Tiffin... -_- 1,225 25) Tim 
Bank Co., 7c ‘ 
Greenspring’. .......... 1,224 


Maturity $300 on Sept. 1 
1912 and 1913. 

Bloomfield, Essex County, N. J.—Bond Ojfering.—Pro- 
posals will be received until 8:30 p. m. March 30 by Ray- 
mond F. Davis, Town Clerk, for the following 4%. coupon 
(with privilege of r tion) bonds: 
$15,000 water bonds. turlty $5,000 on April 1 in each of the years 

1935, 1936 and 1937. 
k Maturity $5,000 yearly 


on fro i 
31,000:sch bonds mentioned in V. 88, p. 699. Maturity $1,000 yearly 
on April 1 from 1918 to 1948 fecasiee: vs - 
1 1909. Interest 


Denomination $1,000. Date April 
semi-annually at Bloomfield National. Bank of Bloomfield. 
Bid to be made on a blank form furnished by the. Town Clerk 
and be accompanied by a certified check for 5% of bonds bid 
for, made payable to the “‘Town of Bloomfield.’’ Bonds will 
be certified to as to their qcnmipenses by: the United States 
Mortgage & Trust Co. of New York City, and their legalit 
approved by Caldwell & Reed, a copy of whose opinion will 
be delivered to the purchaser. 

Briarcliff Manor, Westchester County, N. Y.—Bond Ojfer- 
ing.—Proposals will be received until 4 p. m. April 14 by 
William H. Coleman, Village Clerk, for $34,000 registered 
water-works bonds at not exceeding 5% interest. Authority 
election held March 16 1909. Denomination $1,000. Date 
April 1 1909. Interest semi-annual. Maturity $2,000 
yearly on April 1 from 1914 to 1930 inclusive. Certified 
check or cash for 5% of bid is required. 

The official notice of this bond offering will appear among 
the advertisements elsewhere in this Department next week. 

Brockton, Plymouth County, Mass.—Temporary Loan.— 
We see it stated that the First National Bank of Boston has 
loaned this city $150,000 at 39 discount. 

Bullock County (P. O. Union Springs), Ala.—Bonds 
Voted.—Early returns indicate that a proposition to issue 
$100,000 road-building. bonds. was favorably voted upon 
March 13. 

Calexico School District (P. O. Calexico), Imperial 
County, Oal.— Bond. Sale.—This district on Feb. 23. sold 
$6,000 6%. 10-12-year (serial), school bonds to the Wm. R. 
Staats Co. of Los. Angeles at 105.45—a basis of about 5.339%. 
Denomination $2,000. Date. Jan. 7 1909. Interest semi- 
annual, 

Camb » Furnas County, Neb.—Bond Sale.—The 
$25,000 5% 5-20-year (optional) water bonds: mentioned in 
V. ap 640, have been disposed of, according to reports, 
to C. M. Brown, President First National Bank of Cam- 
bridge, at par. 

Cape Girardeau County (P. O. Jackson), Mo.—No New 
Bonds Issued —We are advised that the $48,000 4% court- 
house bonds reported as recently sold to the Harris Trust & 
Savings Bank of Chicago (V..88, p. 778) are part of the issue 
awarded to that company on March 21906 Our informant 
adds ron no new bonds have been awarded or issued since 
that date. 


Capital Hill, Oklahoma County, Okla.—Bond Sale.—On 
March 10 $35,000 water and $15,000 sewer 6% bonds were 
awarded to M. L. Turner of Oklahoma City at 104. Denomi- 
nation $1,000. Date April 1 1909. Interest semi-annual. 
Maturity April 1 1934. 

Carter County School Districts, Okla.—Bond Sales.—The 
Oklahoma Bond & Trust Co. of Guthrie recently purchased 
the following 6% coupon bonds: 
$2,000 School District No. 34 bonds at 101. 










Denomina- 


P. O. Ardmore. 
tion $500. Date March 13 1909. Assessed valuation $56,478. 
3,000 School District No. 53 bonds at 102. P.O. Rock. Denomnation 
gs00. Date Feb. 4 1909. Assessed valuation $75,000. 
8,000 School District No. 32 bonds at 102. P. O. Lone Grove. Denom!- 
nation $500. Date April 1 1909. Assessed valuation $207,160. 
1,800 School No, 12 bonds at 101. P. O. Berwyn. Denomina- 
tlon $500, except one bond of $300. Date March 151909. Assessed 


valuation $119,085. . 

Maturity Jan. 11929. The above districts have no other 
debt. Interest Jan. 1 and July 1 at the fiscal agency in 
New York City. 

Chandler, Lincoln County, Okla.—Bond Offering.—Pro- 
posals will be received until March 30 for the $25,000 5% 
sewer bonds voted (V. 88, p. 778) on March 9. Maturity 
April 1 1934. 


Chatham County (P. O. Pittsboro), N. C.—Bond Sale.— 
This county has sold an issue of funding bonds. 


Cheviot, Hamilton County, Ohio.—Bond Sale.—Reports 
state that on March 20 the three issues of 5% coupon street- 
improvement assessment bonds, aggregating, $11,235, de- 
scribed in V. 88, p. 778, were awarded to W. J. Hayes & 
Sons of Cleveland, for $11,692 47—the price thus being 
104.071. Maturity part of each issue yearly on March 20 


from 1910 to 1919 inclusive. 

Chino City School District, San Bernardino County, Cal. 
—Bond Sale.—On March 15 the Los Angeles Trust Co. of 
Los Angeles was awarded the $2,000 5% 1-4-year (serial) 








Max.-27 1909] 





gold school bonds, a description of which was given in V. 88, 
p.4779. The price paid was 100.50 and accrued interest. 


Choctaw County (P. 0. Hugo), Okla.—Bond Election.— 
We are informed that the election to vote on the question 
of issuing the $125,000 court-house and jail bonds men- 
tioned in V. 88, p. 321, will be held about April 1. 


Cincinnati School District (P. O. Cincinnati), Ohio.— Bond 
Ojfering.—Proposals will be received until 12 m. March 30 
by the Board of Education, care of William Grautman, 

k, for $300,000 4% coupon bonds for purchasing and 
improving public school property. Authority Sections 3992 
dant 3994, Revised Statutes. Denomination $500. Date 
dey of sale. Interest semi-annually at the American Ex- 
change National Bank in New York City. Maturity forty 
years. Bid must be accompanied by a certified check for 
5% of bonds bid for, made payable to the said Board. 
Purchaser to pay accrued interest. Delivery within 15 days 
from the date of sale. Blank forms for bids will be furnished 
by the Board of Education. 


Clearwater, Hillsboro County, Fla.—Bond Offering.—Pro- 
osals will be received until March 31 by H. W. Bivens, 
hairman, for $40,000 5% water and sewer bonds. Date 
Jan. 1 1909. Interest semi-annual. Certified check for 
$2,000 is required. > Shaye 


Colorado Springs, El Paso County, Colo.—Bond Sale.— 
This city has sold $25,000 10-15-year (optional) water-works 
bonds dated Jan. 1 1909. 

Election to Vote on New City Charter —On May 11 the 
people of this city will vote on a new charter. The proposed 
document provides for the submission of all bond issues and 
franchise grants to a vote of the people, and restriction of 
bonded indebtedness to 3% of the assessed valuation of the 
taxable property of the city. Said restrictions are not 
to be applicable to bonds for the purchase of: public utility 
properties from which the city shall derive a revenue. 


Cuba School District (P. O. Cuba), Allegany County, N.Y. 
—Bond Election.—An election will be held on March 30 to 
vote on the question of issuing $50,000 school-house bonds. 


Cuyahoga County (P. O. Cleveland), Ohio.— Bond Sale.— 
It is reported that on March 24 the two issues of 444% cou- 
pon Columbia Road improvement bonds, aggregating $118,- 
245, described in V. 88, p. 779, were awarded to the Cleve- 
land Trust Co. of Cleveland for $122,019 25—the price thus 
being 103.191. 


Dallas, Tex.—Bond Election.—Propositions to issue $500,- 
000 water-works-improvement bonds and $200,000 public- 
school-improvement bonds will be voted upon April 6. 


Dallas County (P. O. Dallas), Tex.—Bond Election.—An 
election will be held March 30 to vote on the question of 
issuing $175,000 4% 5-40-year (optional) road and bridge 
bonds. Interest annual. 


Dark Hollow Drainage District No. 1 (P. O. Little Rock); 
Pulaski County, Ark.—Bond Sale.—Local papers state that 
the County Court has approved the sale of $88,500 6% bonds 
of this district to Farson, Son & Co. of Chicago. aturity 
part yearly on Feb. 15 from 1919 to 1939 inclusive. 


Dayton, Ohio.—Bond oy ag ld osals will be re- 
ceived until 12 m. March 29 by Edward Philipps, City Audi- 
tor, for the $35,000 4% coupon market-house-construction 
bonds mentioned in V. 88, p. 321. Denomination $1,000. 
Date Feb. 1 1909. Interest payable semi-annually in New 
York City. Maturity $20,000 on Feb. 1 1929 and $15,000 
on Feb. 1 1930. Certified check on a national bank for 
$1,750, payable to the City Auditor, is required. Delivery 
March 29 1909. 


Delaware, Delaware County, Ohio.—Bond Sale.—On 
March 20 the $31,727 47 5% coupon West William Street 
improvement assessment bonds, described in V. 88, p. 779, 
were awarded to Barto, Scott & Co. of Columbus at 104.965. 
Following is a list of the proposals received: 


Premiums. Premiums. 
Barto, Scott & Co., Colum.$1,575 50] Western-German Bk., Cin_.$1,435 00 
Hayden, Miller & Co., Clev. 1,561 00} Weil, Roth & Co., Cin_-.. 1,430 10 


New First Nat. Bk., Colum. 1,409 00 
Alb. Kleybolte & Co., Cin. 1,392 83 
Rud.KleybolteCo.,Inc.,Cin. 1,285 00 


Davies-Bertram Co., Cin.. 1,551 00 
First Nat. Bank, Cleveland 1,542 00 
Delaware Nat. Bk., Delaw. 1,536 35 


Field, Longstreth & Co.,Cin 1,508 00| Deposit Bkg. Co., Delaware 1,275 00 
Delaware Sav. Co., Delaw. 1,501 00/C. E. Denison & Co., Clev. 1,275 00 
Security S.B.& Tr.Co.,Tol. 1,501 00|Otis & Hough, Cleveland__ 1,270 00 

1,478 53|W. R. Todd & Co., Cin___. 1,050 00 








Seasongood & Mayer, Cin-.- 1, 
Breed & Harrison, Cin.... 1,472 50 


Maturity on March 1 as follows: $4,227 47 in 1910, $3,500 
in 1911 and $3,000 yearly from 1912 to 1919 inclusive. 

Bond Ojfering.—Proposals will be received until 12 m. 
April 20 by F. D. King, City Auditor, for $11,289 01 5% 
coupon street-paving (city’s portion) bonds. Denomina- 
tion $500, except one bond for $789 01. Date, not later 
than May 1 1909. Interest semi-annually at the depository 
of the Sinking Fund in Delaware. Maturity $1,789 01 on 
March 1 1910, $1,500 on March 1 1911 and $1,000 yearly 
on March 1 from 1912 to 1919 inclusive. Purchaser to pay 
accrued interest. Successful bidder to pay for the transcript 
of proceedings at the legal rate, if the same is required. 


Detroit, Mich.—Bond Sale.—The following bids were re- 
ceived on March 20 for the $300,000 public-school and 
$175,000 public-sewer 346% 30-year coupon (with privilege 
of registration) bonds described in V. 88, p. 700: gS. 2 
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Detroit Sinking Fund Commission {$300,000 school bonds. - - . . $311 
100,000 sewer bonds_.-.--.-.- 103, 50,80 
300,000 school bonds----_. 305,625. 
100,000 sewer ii bli winid 19s.8 
N. W. Halsey & Co., Chicago....{; 25,000 sewer bonds. ----- 25, 
25,000 sewer bonds. _____ 26,062 50 
,000 sewer bonds -<<<-< 26,200 
T. B. Rayl Co., Detroit (for $5,000 school bonds) ...........- 5,225 





Peter y, Chelsea ($1,000 sewer bonds) -.-............. 1,047 77 

The sewer bonds were awarded, $1,000 to Peter Easterly, 
$75,000 to N. W. Halsey & Co. in $25,000 lots, and $99,000 
to the Sinking Fund Commissioners, while the school issue 
was awarded, $5,000 to T. B. Rayl & Co. and $295,000 to 
the sinking fund. : 


East Hartford, Hartford County, Conn.—Bond Offering.— 
Proposals will be received until 3 p. m. March 29 by Jos. O. 
Goodwin, Town Clerk, for $88, 4% gold coupon (with 
privilege of registration) funding bonds. ‘These bonds were 
authorized at an election held March 20, when all the votes 
cast were in favor of the issue. Date April 1 1909. Inter- 
est semi-annually in Hartford. Maturity April 1 1939 
subject to call after April 1 1929. Certified check for 5% 
of the bonds bid for, payable to Edward E. King, Town 
Treasurer, is required. nds ard in denomination of $1,000. 


Elberton, Elbert County, Ga.—Bond Offering.—Proposals 

be received until 8 p. m. April 1 for the following 5% 
ds: 

$38,000 school-bullding bonds. Maturity $5,000 on Jan. 1 in the years 


1929, 1930 and 1931 and $10,000 in 1938 and in 1939. 
5,000 electric-light-system-improvement bonds. Maturity Jan. 1 1939. 


Authority, election held Feb. 16. Denomination $1,000. 
Date July 1 1909. Interest semi-annually at the office of 
W. F. Jones, Clerk and Treasurer, in Elberton, or at the 
office of United States Mortgage & Trust Co. in New York 
City. Certified check for $1,000, payable to the city of 
Elberton, is required. 1 

Elgin, Antelope County, Neb.—Purchasers of Bonds.— 
We are advised that the purchasers of the $15,000 water- 
works bonds recently disposed of at private sale (V.°88, 
Pp. 700) were Geo. N. Seymore, President of the Elgin State 

ank, and Willis McBride, President of the First National 
Bank of Elgin. They paid par. 


Elk City, Beckham County, Okla.—Bond Sale.—The fol- 
lowing 6% bonds have been sold: $23,000 for water improve- 
ments, $6,000 for sewers and $6,000 for a city hall. The 
bonds are dated March 1 1909 and mature in 1929. 


Ellsworth Township (P. O. Youngstown), Mahoning 
County, Ohio.—Bonds Voted.—An election held Feb. 23 
resulted in a vote of 77 to 32 in favor of a proposition to 
issue road-improvement bonds. 


Excelsior Springs, Clay County, Mo.—Bond Sale.—R. W. 
Morrison & Co. of Kansas City were the successful bidders 
on March 5 for the $10,000 5% 10-20-year coupon bridge 
and library bonds described in V. 88, p. 580. Qe ol 

Flathead County (P. O. Kalispell), Mont.—Bond Sale.— 
The $25,000 bridge and the $10,000 free-high-school 10-20- 
year (optional) coupon bonds, proposals for which were asked 
until March 1, have been awarded to E. H. Rollins & Sons of 
Denver at 102.21 for 444s—a basis of about 4.227% to the 
optional date and about 4.334% to full maturity. See 

. 88, p. 580, for a description of these bonds. 


Florence, Lauderdale County, Ala.—Bonds Not Sold.— 
We are informed under date of March 20 that no award has 
yet been made of the $15,000 5% 20-year coupon funding 
bonds for which proposals were asked until March 1. See 
V. 88, p. 580. 


Forest Grove School District No. 15 (P. O. Forest Grove), 
Washington County, Ore.—Bond Sale.—An issue of $12,500 
5% 10-20-year (optional) school-building and site-purchase 
bonds, proposals for which were advertised until Jan. 28, 
has been disposed of at 101.25 as follows: $9,500 to Geo. 
H. Tilden & Co. of Chicago and $3,000 to local investors, 
Denominations $500 and $1,000. Date Feb. 1 1909. 
Interest semi-annual. 


Frankfort, Clinton County, Ind.—Bond Offering.—Pro- 

osals will be received until 2 p. m. March 31 by Worth, 

rice, City Clerk, for $50,000 5% coupon electric-light-plant- 
reconstruction bonds. Authority Section 55, Chapter 129, 
Acts of 1905. Denomination $500. Date April 1 1909. 
Interest Jan. 1 and July 1 in New York City. Maturity 
$5,000 each six months from Jan. 1 1911 to July 1 1915 in- 
clusive. Bonds are exempt from taxation. Certified check 
for $100, payable to the City Clerk, is required. These 
bonds were sold on March 1 to J. F. Wild & Co. of Indianapo- 
lis (V. 88, p. 640). This sale, however, was subsequently 
rescinded. 

Fulton, Oswego County, N. Y.—Bond Offering.—Pro- 
— will be received until 8 p. m. March 31, it is stated, 
or $10,000 school-building-addition bonds. Certified check 
for $1,000, payable to the City Chamberlain, is required. 

Fulton County (P. O. Wauseon), Ohio.—Bond Sale.—On 
March 22 the four issues of 444% road-improvement bonds, 
aggregating $41,000, described in V. 88, p. 780, were 
awarded to the First National Bank of Wauseon for $41,786 
(101.917) and accrued interest. Maturity part of each issue 


each six months from Jan. 1 1911 to July 1 1915 inclusive. 
Girard School District (P. O. Girard), Trumbull County, 
Ohio.—Bond Offering.—Proposals will be received until 12 
m. April 2 (to be oe 7 p.m. April 5) by Wade R. Deemer, 
2,000 5% coupon school- 


Clerk Board of Education, for 
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building- bonds. Authority Section 3994 of Revised 
Statutes of Ohio. Denomination $500. Date, day of sale. 
Interest semi-annually at the First National Bank of Girard. 
Maturity April 2 19 Bonds are exempt from taxation. 
Certified check on a Trumbull County bank for 5% of the 
bonds bid for, payable to James G. Lewis, District urer 
rye chaser to pay accrued interest. Bonded 
debt at —T" $43,000. Assessed valuation for 1909, 
$1,416,215. 


w, Howard County, Mo.—Bids Rejected—Bond O}- 
fering.—All bids received on March 23 for the $8,000 6% 
5-20-year {onsen gold coupon water-works bonds de- 
scribed in V. 88, p. 780, were rejected. Proposals are again 
asked for, this time for bonds carrying interest at a rate not 
to exceed 6%. They will be received until 12 m. April 2. 


Glenwood School District (P. O. Glenwood), Tex.—Bond 
Election.—A $23,000 school-building bond election will be 
held April 10. 

Gloucester, Mass.—Temporary Loan.—Dispatches 
port that the City Treasurer has negotiated a loan of $75,000 
with the City National Bank of Gloucester at 3.27% dis- 
count and a premium of $6. The loan is dated March 25 
1909 and matures March 1 1910. 

Bond NY sage doy osals will be received until 4 p. m. 
March 30 by Edward Dolliver, City Treasurer, for $30,000 
4% coupon water bonds. Authority Chapter 451 of Acts of 
1 95. enomination $1,000. Date April 11909. Interest 
semi-annually at the National Shawmut Bank in Boston. 
Maturity $1,000 yearly on April 1 from 1910 to 1939 inclu- 
sive. Purchaser to pay accrued interest. Bonds have been 
certified to as to their genuineness by the City Trust Company 
of Boston. The legality of the issue has been approved by 
Storey, Thorndike, Palmer & Thayer of Boston, a copy of 
whose opinion will be delivered to purchaser. 


Guthrie, Logan County, Okla.—Bond Sale.—The follow- 
ing 5% bonds due in 1933 have been sold: $25,000 for sewers 
—_ $0,000 for street improvements. Interest April 15 
and Oct. 15. 


Hamilton County (P. O. Syracuse), Kan.—Bonds Not Sold. 
—No sale has yet been made of the $23,000 4% 25-year 
coupon bridge-building bonds described in V. 88, p. 462. 

Hanover, Licking County, Ohio.—Bond Ojfering.—Pro- 
posals will be received until 12 m. March 31 at the office of 
the Mayor for $2,000 5% coupon road bonds. Denomina- 
tions $200 and $400. Interest annual. Maturity $400 
yearly from one to five years inclusive. Certified check for 
10% of bonds bid for is required. Purchaser to pay accrued 
interest. A. E. Swearingen is Village Clerk. 


Hardin County (P. O. Kenton), Ohio.—Bond Ojfering.— 
Proposals will be received until 12 m. April 1 by Justin 
Brewer, County Auditor, for $30,000 444% bridge bonds. 
Authority Section 871 of the Revised Statutes of Ohio. 
Denomination $1,000. Date April 1 1909. Interest semi- 
annually at the office of the County Treasurer in Kenton. 
Maturity $3,000 yearly on April 1 from 1910 to 1919 inclusive. 
Certified check or cash for $500 on some Kenton bank, paya- 
ble to the County Auditor, is required. 

Hazlehurst, Ga.—Bonds Voted.—An election held March 15 
resulted in favor, it is said, of propositions to issue $18,000 
water-works-construction bonds and $12,000 public-school- 
building bonds. 

Higginsville School District (P. O. Higginsville), La 
Fayette County, Mo.—Bond Sale.—An issue of $25,000 high- 
school bonds was bought by the Little & Hays Investment 
Co. of St. Louis on March 10. 

Holyoke, Hampden County, Mass.—Bond Ojfering.— 
Proposals will be received until 2 p. m. March 31 by Pierre 
ee City Treasurer, for the following 344% registered 

onds: 


$60,000 gold municipal bonds. Maturity $6,000 yearly on March 1 from 
1910 to 1919 inclusive. 


20,000 gold sewer bonds. Maturity $1,000 yearly on March 1 from 1910 


to 1929 Inclusive. 
10,000 ea Park” bonds. Maturity $1,000 yearly on March 1 from 
Bonds are 


910 to 1919 inclusive. 

Date March 1 1909. Interest semi-annual. 
tax-exempt in Massachusetts. Certified check on a national 
bank for $1,000, payable to the “City of Holyoke,’ is re- 
> rsletoy The legality of these bonds has been approved by 

torey, Thorndike, Palmer & Thayer of Boston, a copy of 
whose opinion will be furnished to the successful bidder. 
Purchaser to pay accrued interest. 


Kaw Valley Drainage District, Wyandotte County, Kan. 
—Bonds Awarded in Part.—Of the $200,000 414% bonds of- 
fered on March 3 and described in V. 88, p. 581, $47,000 
worth had been disposed of up to March 17. Maturity 
March 1 1936. 


Kern School District (P. O. Kern), Kern County, Cal.— 
No Bond Election.—The reports stating that an election 
would be held April 3 to vote on the question of issuing 
$3,000 school bonds (V. 88, p. 701) are erroneous. We are 
informed that the question to be voted upon is whether or 
not a special tax shall be levied. 

Kimball, Neb.—Bond O/fering.—Proposals will be received 
until 8 p. m. April 3 by Will J. Davies, Village Clerk, for the 
$16,000 6% registered water-works bonds voted (V. 88, p. 
462) on Jan. 30. Denomination $500. Date April 1 1909. 
Interest semi-annually at ‘,ountze Bros. in New York City. 


re- 








Maturity April 1 1929, subject to call after April 1 1914. 
Bonds are exempt from city taxes. Total debt, this issue. 
Assessed valuation for 1908, $119,255. 


La Crosse, Wis.—Bond Offering.—Pro Is will be re- 
ceived until 2 p. m. March 30 by Wendell A. Anderson, 
Mayor, and Joseph M. Sieger, City Clerk, for the following 
4% coupon bonds mentioned in V. 88, p. 174: 


$85,000 sewer bonds. Date April 1 1909. 
75,000 park bonds. Date March 1 1909. 


Denomination $1,000. Interest semi-annually at the 
office of the City Treasurer. Maturity twenty years, sub- 
ject to call after ten years. 


La Grange, Fayette County, Tex.—Bond Election.—It is 
stated that an election will be held in May to vote on the 
question of issuing $17,500 school-building bonds. 


Lake County (P. 0. Baldwin), Mich.—Bond Election.— 
An election will be held April 5 to vote on the question of 
issuing $5,698 jail bonds. 

Lehigh County (P.O. Allentown), Pa.—Bond Sale.—Re- 
ports state that the $200,000 4% 5-15-year (optional) cou- 
pon (with privilege of registration) funding and public- 
improvement: bonds described in V. 88, p. 781, were sold on 
March 25 to Redmond & Co. and Henry & West, both of 
Philadelphia, at their joint bid of 101.163—a basis of about 
3.743% to the optional date and about 3.898% to full ma- 
turity. 

Licking County (P. O. Newark), Ohio.—Bond Sale.—The 
$3,600 4% coupon ditch-improvement bonds described in 
V. 88, p. #81, were sold on March 19 to Barto, Scott & Co. 
of Columbus at 100.375 and accrued interest. A bid was 
also received from Hayden, Miller & Co. of Cleveland. 
Maturity $200 on Pace 4 1 in each of the years 1910 and 
1911 and $200 each six months from March 1 1912 to Sept. 1 
1919 inclusive. 


Lima, Ohio.—Bonds Authorized.—Local papers report 
that the City Council has authorized the issuance of $75,000 
street-improvement bonds. 


Lincoln, Neb.—Bond Ojjering.—Proposals will be received 
until 4 p. m. March 29 by Thos. H. Pratt, City Clerk, for 
$19,660 paving assessment bonds (five issues) at not exc 
ing 5% interest. Date May 1 1909. Interest annually at 
the Nebraska Fiscal Agency in New York City or at the 
office of the City Treasurer in Lincoln, at the option of the 
purchaser. Maturity one-tenth yearly on May 1 from 1910 
to 1919 inclusive. Certified check for 3% of bonds bid for 
is required. Official circular states there is no litigation 
threatened or pending affecting this issue of bonds or any 
of the obligations of the city; also that there has never been 
any default in the payment of any obligations. 

Lineville, Clay County, Ala.—Bond yg tod .—This town 
is offering for sale $15,000 5% school bonds. Authority 
vote of 122 “for” to 2 “against” at election held March 15. 
Maturity 1929. 


Litchfield, Sherman County, Neb.—Bond Oj/fering.—Pro- 
osals will be received until April 1 by R. P. Moore, Vill 
werk, for the $10,500 5% water-works-construction bon 

mentioned in V. 88, p. 462. Denomination $500. Date 
April 1 1909. Interest annually at the State Fiscal ——— 
in New York City. Maturity twenty years, subject to call 
after five years. 


Lorain School District (P. O. Lorain), Ohio.—Price Paid 
jor Bonds.—We are advised that the price paid for the 
$18,500 444% bonds awarded on Feb. 10 to the Sinki 
Fund Trustees of Lorain (V. 88, p. wrt Sg par and accru 
interest. Denomination $500. Date Feb. 15 1909. Inter- 
est semi-annual. Maturity $3,000 yearly beginning 1923. 


Manchester, Hillsboro County, N. H.—Bond Sale.—An 
issue of $50,000 34% 20-year refunding bonds was awarded 
on March 24 to E. H. Rollins & Sons of Chicago at 102.177 
—a basis of about 3.35%. Denomination $1,000. Date 
April 1, 1909. Interest semi-annual. 

Martin, Weakley County, Tenn.—Bond Election.—An 
election will be held April 6 to vote on the question of is- 
— $30,000 5% 5-20-year (optional) street-graveling 

onds. 

Minster, Auglaize County, Ohio.—Bond Sale.—On March 
20 the $2,500 electric-light and the $4,000 paving assessment 
5% coupon bonds described in V. 88, p. 781, were awarded 
to Barto, Scott & Co. of Columbus, the former issue at 102.38 


and the latter issue at 104.287. Purchasers to pay accrued 


interest. Following is a list of the proposals received: 

$2 ,500 $4,000 

Bonds. Bonds. 
Barto, Scott & Co., Columbus_..........-...--.--- $2,559 50 $4,171 50 
WW. . Todd & Gs.. Olmeinnett.. .. oo 6 occcnnccacesa 2,555 00 4,144 00 
Cobain? eet : Rn a a alka teisenco i 2,541 25 4,120 00 
JOR Ths PURE, BEER. i dc oskib dd wetinndcncnsace’ 8.864000 s«<dacne 
Hayden, Miller & Co., Cleveland............-.---.- 2,538 00 4,141 00 
New First National Bank, Columbus.....-..-.----- 2,537 00 »165 00 
Well, Roth & Co., Cincinnatl....................+- 2,525 15 4,111 20 


First National Bank, Cleveland..........-...----- 
W. J. Hayes & Sons,{Cleveland...........-------- ——6,655 80—— 


The $2,500 bonds mature $250 each six months from 
March 1 1910 to Sept. 1 1914 inclusive, while the $4,000 
bonds mature $400 yearly on Feb. 8 from 1910 to 1919 
inclusive. 

Massillon School District (P. O. Massillon), Ohio.—Bond 
Ofjering.—Proposals will be received until 12 m. March 31 
by W. P. Fox, Clerk Board of Education, for $10,000 4% 
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coupon school-building bonds. Authority Section 3,994, 
Revised Statutes. Denomination $500. Date April 1 
1909. Interest semi-annually at the Merchants’ National 
Bank in Massillon. Maturity $500 each six months from 
April 1 1910 to Oct. 11919 inclusive. Bonds are tax-exempt 
Certified check for $500, payable to the President Board of 
Education, is required. 


Mobile, Ala.— Bond Sale.—The City Bank & Trust Co. of 
Mobile, offering $320,350 (100.109) and accrued interest, 
was the successful bidder on March 20 for the $320,000 5% 
coupon bonds described in V. 88, p. 642. A bid at par was 
also received from J. W. Gurby & Co. 


Montevideo, Chippewa County, Minn.—Bond O}fering.— 
Proposals will be received until 8 p. m. March 29 by J. M. 
Severens, City Clerk, for $12,000 4% coupon water-works- 
extension bonds. Authority Chapter 10, Revised Laws of 
1905, and Section 6 of Chapter 8 of the City Charter. De- 
nomination $1,000. Date April 1 1909. Interest annually 
at the office of the purchaser. Maturity $6,000 on April 1 
in the years 1920 and 1925. Certified check for $240, payable 
to the City Treasurer, is required. Bonded debt, including 
this issue, $51,000. Assessed valuation 1908, $633,000. 


Montgomery, Ala.—Bond Sale —The following 30-year 
bonds mentioned in V. 88, p. 582, were sold on Feb. 26: 
$140,000 for public schools, $25,000 for improving the 
water-works, $25,000 for extending the sewerage system and 
$10,000 to construct a wharf and warehouse. F. M. Kohn 
& Son and the Fourth National Bank, both of Montgomery, 
are reported as the successful bidders. 


Montgomery County (P. O. Dayton), Ohio.— Bond Ofjer- 
ing.—Proposals will be received until 10 a. m. April 1 by 
T. J. Kauffman, County Auditor, for the $18,000 4% cou- 

on Needmore Road Bridge improvement bonds mentioned 
in V. 88, p. 782. Authority Section 871, Revised Statutes 
of Ohio, and Section 2825, as amended May 9 1908 (V. 99, 
Ohio Laws, pages 456-458). Denomination $1,000. Date 
April 1 1909. Interest semi-annually at the office of the 
County Treasurer. Maturity $2,000 yearly on April 1 from 
1911 to 1919 inclusive. Certified check for $500 on a na- 
tional bank or trust company, payable to the County Com- 
missioners, is required. Delivery April 1 1909. 

Moore School District, Los Angeles County, Cal.—Bond 
Sale.—On March 1 $3,000 7% school bonds were awarded to 
James H. Adams & Co. of Los Angeles at 106.70 .Denomina- 
tion $300. Date March 10 1909. Interest annual. Ma- 
turity $300 yearly on March 10 from 1910 to 1919 inclusive. 

Narragansett (P. 0. N tt Pier), R. I.—Bonds Not 
Awarded.—We are advised that the award of $30,000 sewer- 
age bonds to John E. Babcock (V. 88, p. 782) was subse- 
quently rescinded, owing to a strong sentiment in opposition 
to the plan. 

Nashville, Tenn.—Bond Ofjering.—Proposals will be re- 
ceived until 3 p. m. April 16 by the Bond Commissioners, 
care of H. S. Bauman, City Recorder, for $125,000 4%% 
Suburban Street bonds. Authority Chapter 55, Acts of the 
General Assembly for 1905. Denomination $1,000. Date 
July 1 1905. Interest semi-annually at Nashville, Tenn., 
or at the banking house of Latham, Alexander & Co. in 
New York City, at option of the holder. Maturity thirty 
years after date. Bid must be made for the entire issue 
and be accompanied by a certified check for 5% of bonds 
bid for, made payable to the City Recorder. Bonds are 
exempt from city taxation. Purchaser to pay accrued inter- 
est. Official circular states the city has never defaulted 
in the payment of any of its public or private obligations; 
also that there is no litigation pending, nor is there any 
likely to be brought, affecting the issuance of these bonds. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

New Rochelle, N. ¥.—Bond Ojfering.—Proposals will be 
received until 8 p.m. April 6 by William G. Rainsford, 
City Clerk, for $55,000 444% registered school bonds. De- 
nomination $1,000. Date May 1 1909. Interest semi- 
annually at the City Treasurer’s office. Maturity on May 1 
as follows: $3,000 yearly from 1915 to 1931 inclusive and 
$2,000 in 1902. Bid to be made on printed form furnished 
by the City Clerk and be accompanied by a certified check 
on an incorporated bank or trust company in New York 
State for 5% of the bonds bid for, made payable to the City 


Treasurer. Accrued interest to be paid by purchaser. 
Delivery May 1 1909. 
North Attleboro, Bristol County, Mass.—Temporary 


Loan.—This city has borrowed $40,000, it is stated, from 
Estabrook & Co. of Boston at 3.01% discount Maturity 
Nov. 15 1909. 

Nottingham, Cuyahoga County, Ohio.—Bond Election.— 
According to local reports, an election will be held March 29 
to vote on the question of issuing.$25,000 water-main and 
water-system bonds. 

Oak Grove Township School District, Ind.— Bond Sale.— 
On Feb. 15 this district awarded $25,000 434% school bonds 
to E. M. Campbell & Co. of Indianapolis at 100.50. De_ 





nomination $500. Date Feb. 1 1909. 
annual. Maturity 1910 to 1914 inclusive. 


Orrville, Wayne County, Ohio.— Bond Sale.—On March 22 
the $7,500 5% 10-year sewer bonds and the $9,000 414% 
10-year coupon water bonds described in V, 88, p. 782, were 
awarded, the former issue to the Security Savings Bank & 
Trust Co. of Toledo for $8,110 (108.133) and the latter issue 
to Barto, Scott & Co. of Columbus at 104.45. Purchasers 
to pay accrued interest. The other bidders were: 


Interest semi-« 


9,000 $7,500 
onds. Bonds, 
Otis & Hough; Cleveland. ... 26 <0... cn cnnnconscsaee $9,395 00 $8,032§00 
W. J. ae © DORE) CHOPUNEEEs » wccosiedadasasas 9.37530 7,812 75 
Cleveland Trust Co., Cleveland.................-.-- 9,369 90 8,079 75 
Citizens’ National Bank, Wooster.....---.-------- 9,368 10 8,100 00 
Seasongood & Mayer, Cincinnati.....-....-----_-- 9.326 70 8,009 10 
Albert Kleybolte CDi GA a ce ckiek ick wa ccone 9,360 00 8,062 20 
Hayden, oY Fe a eee eee 9,280 00 :030 
First National Bank, Cleveland_.............-.-.- 9,280 00 7,997 00 
Orrville National Bank, Orrville..............-.--- 9,255 00 8,005 
W. Be. Toad & Co. GemeemAGl. 2... occ cedemn scene 9,227 00 7,965 
Well, Roth & Oo., Cincinnati. .................... 9,180 00 7,501 50 
Vereen, Sem @ Co., GaIeaGOeuicicaccscdiccaccedsca 9,005 00 7,503 
DE DEVE DOME; BONGEs dines cccnigccnKaundades |. chtuee 7,800 25 
Ortonville, Bigstone County, Minn.—Bond Sale.—On 


March 15 the Union Investment Co. of Minneapolis purchased 
the two issues of 5% 10-20-year (optional) coupon bonds 
aggregating $30,000 for $30,695 (102.316) and accrued inter- 
est—a basis of about 4.707% to the optional date and about 
4.819% to full maturity. ‘The following were among the 
bidders: Kane & Co., Minneapolis; F. E. Magraw, St. Paul; 
Minnesota Trust Co., Minneapolis; Thos. J. Bolger Co., 
Chicago; Commercial Investment Co., Duluth, and John H. 
Sonntag & Co., Chicago. The premiums ranged from§$37 
to $695. See V. 88, p. 703, for description of these se- 
curities. 


Osage County (Okla.) School Districts.— Bond Sale.—The 
following coupon bonds were recently sold to the Oklahoma 
Bond & Trust Co. of Guthrie: 


$16,000 6% School District No. 35 bonds at 102.5 . P.O. Avant. Date 
April 11909. Assessed valuation $336,300. 

29,000 7% School District No. 29 bonds at 106. P.O. Bighaert. Date 
Jan. 311909. Assessed valuation $587,892. 


Bonds are in denomination of $500 and mature Jan. 11929. 
The above districts have no other debt. Interest Jan. 1 
and July 1 at the fiscal agency in New York City. 


Palmer, Hampden County, Mass.—Bonds Voted.—This 
town has voted to issue $18,000 1-18-year (serial) high- 
school-loan bonds at not exceeding 4% interest. 

Parkman Township School District, Geauga County, 
Ohio.—Bond Sale.—The $4,000 5% coupon school-building- 
addition bonds, proposals for which were asked until March 1 
(V. 88, p. 520), were awarded to Rodgers & Sons of C i 
Falls for $4,166 25 (104.156) and accrued interest. e 
securities are dated March 1 1909 and mature $500 yearly 
on Sept. 1 from 1910 to 1917 inclusive. 


Pasadena, Cal.—Bond Sale.—The $150,000 4% 1-40-year 
(serial) improvement bonds offered on March .9 and described 
in V. 88, p. 643, have been awarded to the First National 
Bank of Pasadena at par and accrued interest. There were 
no other bidders. 

Pawtucket, Providence County, R. I.—Temporary Loan.— 
A loan of $300,000 was recently negotiated with Blake 
Bros. & Co. of Boston at 3.29%. The loan is dated March 24 
1909 and matures Oct. 20 1909. 

Paxton Township, Ross County, Ohio.—Bond Sale.— 
On March 22 the $12,000 5% town-hall-erection bonds 
described in V. 88, p. 782, were awarded to Wallace D. 
Yaple of Chillicothe at 104.269 and accrued interest. Fol- 
lowing are the bids: 


WGnilitcothe nS °"s42,512 35|7,¢. Campbell 277777777 *12'202 60 

E. L. Spetnagle___--____ 12'453 00)Wm. Tayle : 

E. C. Rockhold___-__--- 12,401 00| bonds) 2,045 00 
Maturity on March 22 as follows: $500 in 1910, $1,000 in 

1911, $1,500 in 1912, $2,000 in each of the years 1913 and 

1914 and $2,500 in each of the years 1915 and 1916. 


Pomeroy, Meigs County, Ohio.— Bonds Re-Awarded.—The 
$19,490 40 5% coupon street-improvement bonds awarded 
on Feb. 23 to the Davies & Bertram Co. of Cincinnati (V. 88, 

. 582) were recently re-awarded to the New First National 
ank of Columbus for $20,275 40—the price thus being 
104.027. Local papers state the original sale was never 
consummated, as the Cincinnati firm refused to accept the 
bonds. Maturity five bonds each six months from Sept. 1 
1909 to Sept. 1 1918 inclusive and 2 bonds on March 1 1919. 


Port of New Orleans (P. O. New Orleans), La.—Bonds 
Not Yet Sold.—Up to March 19 no award had yet been made 
of the $1,750,000 bonds—the unsold portion of the $2,750,000 
5% coupon bonds described in V. 88, p. 463. 


Racine, Wis.— Description of Bonds.—We are advised that 
the $20,000 444% 1-20-year (serial) sewer bonds awarded 
on March 15 to the Harris Trust & Savings Bank of Chicago 
at 104.70 (V. 88, p. 783) are dated Feb. 11909. Denomina- 
tion $1,000. Interest semi-annual. 


Radnor Township School District, Delaware County, Pa. 
—Bond Sale.—On March 25 the $70,000 4% registered 
school-improvement bonds described in V. 88, p. 783, were 
awarded to Robert Glendinning & Co. and Baker, Ayling 
& Co., both of Philadelphia, at their joint bid of 102.335. 
Maturity on April 1 as follows: $11,500 in each of the years 
1914, 1919, 1924, 1929 and 1934 and $12,500 in 1939. 


or (for $2,000) 
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. Ravenna, fide.~-Bond Sale-—It is stated that the 
$16,000 4 stree ving (village’s portion nds de- 
scribed in 7 88, p..783, were purchased on March 22 by the 
Ravenna National Bank of Ravenna for $16,435—the price 
thus being 102.718. ‘Maturity $1,000 each six months from 

h 1 1910 to Sept. 11917 inclusive. #4 aj 4 8 


Reading, Pa.—Bond Sale.—The' $200,000; 4% coupon 

ae beavaege of registration) refunding bonds described in 
. 88, p. 783, were sold on March 24 to Forrest & Co. of 

Philadelphia at 103.039 and accured interest. Maturity 

Oo on April 1 in each of the years 1914, 1919, 1924, 
929 and 1934. Following are the bids: 





& Co., Philadelphia_$206,078 | Heyl & Co., Philadelphia. . .$204,838 
ond & Co., N. Paita.} Pennsylvania Tr. Co., Read. 204,722 
. Fearon & Co., Phila.j 206,067/ Bioren & Co., Soe eia’ 
. Barnum & Co., N. Y..-. 206,066/| Geo. S. Fox & Sons, Phila_j 204,660 
on, Colket & Co., First National Bank, Read. 204,541 
EEE Se tsa me wiemrdw 205,935|Graham & Co., Phila._-..-.- 204,500 
R. Glendenning & Co., Phil. 205,904] Newburger, Henderson & 
ihn Bros., New York. 205,780} Loeb, tag yma SS ele 204,180 
m. H. Luden, Reading._. 205,640|N. W. Harris & « N. Y.. 203,846 
. FP. Bachman & Co., Phil. 205,632! Kountze Bros., New York... 203,780 
dw. B. Smith & Co., Phila. 205,202|E.H. Rollins & Sons, Boston 203,742 
Wm. A. Reed & Co., N. Y_. 205,060/ Battles, Heye & Harrison, 
Edw. V. Kane & Co., Phila- Philadelphia ......._..-. 202,562 
" RIA. - 26 os ne reéncoud 205 ,060| Farson, Son & Co., N. Y.-. 200,512 





Red Bay, Franklin County, Ala.—Bond Sale.—S. A. 
Kean of Chicago is reported as being the successful bidder 
for the $5,000 5% 15-year school bonds mentioned in V. 88, 
p. 520. i | 

Redwood City, Cal.—Bond Sale.—On March 15 the First 
National Bank of San Mateo County in Redwood City 
purchased at par and accrued interest the $20,383 20 7% 
10-year street-improvement bonds described in V. 88, p. 703. 


~ Roseburg, Douglas County, Ore.—Bond Sale.—The $35,- 
000 5% 20-year street-improvement and bridge bonds of- 
fered on March 15 (V. 88, p. 703) were sold to A. B. Leach 
& Co. of Chicago at 108.26—a basis of about 4.377%. The 
following bids were received: 


A. B. Leach & Co., Chic. .$37,891 00|Security Savings Bank & 

Mason, Lewis & Co., Chic. 36,893 00 Trust Co., Toledo. _-_- $36,250 00 
E. H. Rollins & Sons, Bos. 36,477 00| Morris Bros., Portland... 36,057 50 
Woodin, McNear & Moore, Chas. H. Coffin, Chicago. 35,701 00 
OS 2k i. is oa 5 e'e wim 36,425 00| R. Kleybolte & Co., Chic. 35,455 00 
McCoy t Co., Chicago... 36,300 00| Otis & Hough, Cleveland. 34,260 00 


Denomination_$500.*,. Date April 1 1909. Interest semi- 
annual. 

St. Paul, Minn.—Bond Sale.—On March 24 the $75,000 
4%, sewer bonds and $100,000 4% school bonds described in 
V. 88, p. 703, were awarded to Lee, Higginson & Co. of Chi- 
cago at 104.084 and 104.121 respectively. The bids were as 

-follows: 





id Be $100,000 $75,000 

— 3 school bonds. sewer bonds. 

Lee, Higginson & Co., Chicago... ..-.-. -.---.- $104,121 00 $78,663 00 

en. We ee ae O.., Gs Oe oo ine secu nce Vb eee a51,895 00 

W.N.Coler & Co., New York........-.-.....-. GBC ETS GO. 2cascuscc 

‘First National Bank, Cleveland_.........---.-- eetete Rate Ries te: 

' @51,409 00 8} 3 ~.-..26- 
—For both issues 
N. W. Halsey & Co., Chicago. .........-.....-. $181,278 48 
Farwell Trust Co., Chicago. -...........-...---. 181,214 25 
W,. RB. Compton: Oo., St. Louis... ..........-.-. 180,792 50 
Harris Trust & Sav. Bank, Chicago__-.-..--...-- 180,556 25. 
Bi. Dae: 6 Oo... New TOK oo. 180,388 25 
Blodget, Merritt & Co., Boston_......--.....--. 180,372 50 
EB. H. Rollins & Sons, Chicago..............-.-. 180,060 00 
Sh SS eee Se eee ee 179,917 50 
American Trust & Savings Bank, Chicago._.__-.-_- 178,937 50 
Farson, Son & Co., Chicago... ................-. 175,630 00 


a For $50,000 bonds. 
All bidders offered accrued interest to date of delivery. 


Salamanca Union Free School District No. 4 (P.O. Sala- 
manca), Cattaraugus County, N. ¥.—Bond Ojfering.—Pro- 
posals will be received until 8 p. m. March 31 by the Board 
of Education, W. K. Harrison, President, for $90,000 444% 
school-building bonds. Authority, Section 10, Title 8, New 
York Consolidated School Law. Denomination $1,000. 
Date July 1 1909.” Interest annually at the Salamanca 
Trust Co. of Salamanca in New York exchange. Maturity 
on Nov. 1 as follows: $2,000 yearly from 1911 to 1920 inclu- 
sive, $3,000 yearly from 1921 to 1930 inclusive and $4,000 
yearly from 1931 to 1940 inclusive. Bonds are tax-exempt. 
Certified check, cash or bank draft for 10% of bonds bid for 
is required. Total debt at present, $4,000. Assessed valu- 
ation for 1908, $1,248,819 46. 4.9 144 9% 4 14 a 
* Salem, Ohio.—Bond Sale.—On™ March 19 two issues of 
bonds aggregating $24,500 were awarded to the Davies- 
Bertram Co. of Cincinnati at 105.444. Following is a list 
-of the bidders and the premiums offered by the same: 


Davies-Bertram Co., Cin__$1,334 00] McCoy & Co., Chicago $782 00 


Seasongood & Mayer, Cin.. 1,150 00|Security S.B.& Tr. Co., Tol.*410 00 
Otis & Hough, Cleveland_. 1,133 00|W. R. Todd & Co., Cin_____ 230.00 
Field, Longstreth & Co.,Cin 1,132 00| Western-German Bank, Cin. 135 10 
Alb. Kleybolte & Co., Cin. 1,048 00| Farson, Son & Co., Chicago-- 8 50 
First Nat. Bank, Cleveland 892 00 

* Bid said to be conditional. 19 * 24 as 


F* The bonds answer the following description: " "4°" 


$9,500 434% coupon bonds to construct a trunk line sewer to improve the 
‘ a city-hall, to improve Arch Street and to construct or repair 
‘ the Eighth Street bridge. Maturity on April 1 as follows: 
$500 In 1919 and $1,000 yearly from 1920 to 1928 inclusive. 
15,000 4%% funding bonds. Maturity $1,000 yearly on April 1 from 1910 
b to 1924 inclusive. 


# Denomination $500. Date April 1 1909. Interest semi- 
-annually at the City Treasurer’s office. « } j 

F. Salisbury, Rowan County, No. Caro.—Bond Sale.—On 
March 22 the $50,000 5%, 45-year coupon street-improvement 
bonds described in V. 88, p. 783, were sold, according to 
‘reports, to Spitzer & Co. of Toledo at 108.021—a basis of 
about 4.588%. ia dad aa al Ali aad a gt 


eo 





San Francisco, Cal.—Bond Election Proposed.—aA resolu- 
tion has been referred to the Public Utilities Committee, pro- 
viding for an election to vote on the issuance of $4,000,000 
city-hall bonds. 


San Joaquin County (P. O. Stockton), Cal.— Bonds Voted. 
—A proposition to issue $1,890,000 macadam-road-building 
bonds was favorably voted upon March 16. 


Seattle School District No. 1 (P. O. Seattle), me Coney. 
Wash.—Bond Sale——On March 17 the $400, 20-year 
coupon school-house bonds described in V. 88, p. 397, were 
rt to the Seattle National Bank of Seattle at 101.038 
or 4s. 


Sebree, Ky.—Bond Sale.—On March 1 the $12,000 5% 
20-year coupon water-works bonds described in V. 88, 
p. 521, were awarded to C. H. Coffin of Chicago at 102.508. 

Seminole County School District No. 37 (P. O. Sasakwa), 
Okla.—Bond Sale.—This district recently awarded $1,000 
6% coupon school-house bonds to the Oklahoma Bond & 
Trust Co. of Guthrie at 101. Denomination $500. Date 
Dec. 18 1908. Interest Jan. 1 and July 1 at the fiscal 
agency in New York City. Maturity July 1 1928. Total 
debt this issue. Assessed valuation $43,618. 

Somerville, Mass.—Temporary Loan.—It is reported that 
this city has borrowed $100,000 from the First National 
Bank of Boston at 3% discount. Loan is dated March 26 
1909 and matures Nov. 17 1909. 


Spooner School District No. 112 (P. O. Spooner), Bel- 
trami County, Minn.—Bonds to Be Sold to State.—Arrange- 
ments are being made with the State of Minnesota for the 
disposal of $25,000 building bonds voted on March 6. 


Stamford, Fairfield County, Conn.—Bond Sale.—Accord- 
ing to dispatches the $30,000 4% 25-year public-improve- 
ment bonds described in V. 88, p. 704, were awarded on 
March 26 to E. M. Farnsworth & Co. of Boston at 103.63— 
a basis of about 3.775%. 


Wagoner County School District No. 55 (P. O. OClarks- 
ville), Okla.—Bond Sale.—An issue of $1,000 6% coupon 
school-house bonds was recently disposed of at 101 to the 
Oklahoma Bond & Trust Co. of Guthrie. Denomination 
$500. Date Dec. 41908. Interest Jan. 1 and July 1 at the 
fiscal agency in New York City. Maturity July 1 1928. 
Total debt, this issue. Assessed valuation, $54,496. 

Wakeeney, Trego County, Kan.—Bond Election.—An 
election will be held April 5 to vote on the question of issuing 
not more than $40,000 water bonds to bear interest at not 
exceeding 5%. 

Watertown, Mass.—Temporary Loan.—We are informed 
that the amount of notes awarded on March 19 to Estabrook 
& Co. of Boston at 3% discount was $75,000 and not $125,- 
000, as reported in last week’s issue. The remaining $50,000 
notes were sold to Bond & Goodwin of Boston at 3.29% 
discount. The $75,000 notes mature Sept. 20 1909, while 
the $50,000 notes are due March 25 1910. 


Wellsville, Columbiana County, Ohio.—Bond Sale.—On 
March 20 the 9 issues of bonds, aggregating $17,277 59, 
described in V. 88, p. 784, were awarded to the First National 
Bank of Cleveland at 108.288 and accrued interest. The 
following bids were received: 

First Nat. Bank, Cleve_...$18,709 59| Otis & Hough, Cleveland_$17,919 59 
Seasongood & Mayer, Cin. 18,649 10! Western-German Bk.,Cin. *9,275 00 
* For $8,500 5% refunding bonds. 


These securities are not new issues but bonds held by the 
sinking fund as investments. 


Weston County (P. O. Newcastle), Wyo.—Bond Sale.— 
The State of Wyoming purchased at par and accrued interest 
the $25,000 444% 10-20-year (optional) coupon court-house 
bonds offered on March 2 and described in V. 88, p. 523. 

Woodbine School District (P. O. Woodbine), Harrison 
County, Iowa.—Bonds Voted—Bond Offering.—This district 
on March 1 authorized the issuance of $33,000 building 
bonds by a vote of 287 to 68. Proposals for these bonds 
will be received until April 1. Rate of interest to be named 
in bid. Maturity June 1 1919, subject to call after five years. 


Wynnewood, Garvin County, Okla.—Bonds Voted and 
Sold.—Propositions to issue $6,000 city-hall and $14,000 
water-works 544% 20-year bonds carried by a vote of 200 
a 61 73 an election held March 9. These securities have 

een sold. 


Wynnewood School District (P. O. Wynnewood), Wood- 
ward County, Okla.—Bonds Voted and Sold.—An election 
held March 9 resulted in a vote of 222 to 66 in favor of a 
ee to issue $15,000 544% building bonds due 1929. 

hese securities have been sold to R. J. Edwards of Okla- 
homa City. 

Yonkers, N. Y¥.—Bond Offering.—Proposals will be re- 
ceived until 12 m. March 29 by James T. Lennon, City 
Comptroller, for $50,000 4% registered assessment bonds. 
Date April 11909. Int rest semi-annual. Maturity $5,000 
yearly on April 1 from 1910 to 1919 inclusive. Certified 


check for 2% of bonds bid for, payable to Gideon H. Peck, 
City Treasurer, is required. The validity of these bonds 
will be certified to by Delafield & Longfellow of New York 
City, a copy of whose opinion will be furnished to the suc- 
Purchaser to pay accrued interest. Bonds 


cessful bidder. 
will be ready for delivery on April 5 1909. 
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Canada, its Provinces and Municipalities. 


Arthur, Ont.—Debenture Sale.—The following debentures 
Be ne on March 15 were awarded to Geo. A. Stimson & Co. 
rt) oronto: 


$5,992 07 444% high-school debentures maturing part yearly on Dec. 1 
5,179 48 44% ‘ ‘Consolidated Act 1000" debentures maturing part yearly 
i : on June 30 from 1909 to 1920 inclusive. 
2,652 55 5% toca improvement debentures maturing part yearly on 
Dec. 15 from 1909 to 1928 inclusive. 
Barrie, Ont.—Debenture Election.—A proposition to issue 
$40,000 416% 20-year debentures will be submitted to a 
vote of the people at an election to be held April 12. 


Barton Township, Ont.—Price Paid for Debentures .—It 
is reported ,that at the ee paid by the minion Securities 
Corporation, Ltd., of Toronto for the $25,000 414% 20-year 
sidewalk debentures recently awarded to that firm (V. 88, 
p. 785) was 104.568 The bids are given as follows: 

Dem, Sec, Corp., Ltd., Tree nes oe Ontario Sec. Co., Toronto.$25,987 00 
wall Trust Co._._.. 0|Wood, Gundy & Co., Tor. 25,750.31 

. C. Brent, Toronto__ 38: 976 00 Aemilius Jarvis & Co., Tor 25,527 50 
Mortis & Wright 25,952 50 

Battleford, Sask.—Debenture Election.—A by-law to issue 
$10,000 5 “4Y, 20-year park debentures will be submitted 
to a vote on April 6. 

Blanchard Township, Ont.—Bonus Election.—Papers 
state that at an election to be held April 5 the electors will 
De on a by-law to provide for a bonus of $50,000 to the 

St. Mary’s & Western Ontario Railway. 

Blind River, Ont.— Debenture Sale.—According to reports, 
an issue of $6,000 5% town-hall debentures has been awarded 
to. H O’Hara & Co. of Toronto Maturity part yearly for 
fifteen years. 

Bridgewater, N. 8.—Debenture Sale.—The following de- 
bentures have been awarded to the Royal Securities Cor- 
poration of Toronto: 


$95 .000 4%% electric-light debentures due in 1937. 
5,000 5% water-works debentures due in 1938. 


Brockville, Ont.—/ ebentures Authorized,—eports state 
that a by-law has been passed to issue $5,700 debentures 
fer the improvement of th isolation hospital. 








——— 


Debenture Offering ie eg 9 will be received until 
4 p. m. April 6 by C. A. McLean, Town Treasurer, for 
$25,310 80 debentures. 


Carleton County (P. 0. Ottawa), Ont.—Bids.—The fol- 
lowing bids were received for the $20,000 5% debentures 
disposed of on March 15 (V. 88, p. 785): 


H. O’Hara & Co., eo naypaieae f 640 Lene DRE Se aod cs nine cel $21,207 
Ontario Sec. Co., Toronto... 21,507} Hanson Bros., Montreal__.. 21, 
Dom. Secur. Corp. ,Ltd.,Tor_ 21,414 Steiner, Dunlop & Co., Tor... 21,136 
G. A. Stimson & Co., Toronto 21 ,405| Aemilius Jarvis & Co., Tor... 21,106 
Wm. C. Brent, Toronto... 21,359|Larmonth & Rowat... .... 20-815 
W.A. MacKenzie & Co., Tor. 21.357| Bank of Ottawa__.._._.___- 
Wood, Gundy & Co., Tor... 21 1232 

Didsbury, Alberta.—Debenture Sale.—Steiner, Dunlop & 
Co. of Toronto are reported as being the successful bidders 


for $3,500 514% debentures. 


Drummondville, Que.—Debenture Sale.—The City & Dis- 
trict Savings Bank of Montreal has been oaanéed $19,898 
electric-light-plant debentures. 5.454 ow wo a 8 


“Estevan, Sask.— —Debentures Voted.—The election held 
March 12 resulted in a vote of 105 “for” to 1 “against” the 
propositions to issue the following 5% coupon debentures 
described in V. 88, p. 644: $30,000 debentures for fire 
protection, $10,000 for a town hall and $10,000 for trunk 
sewers. Maturity —" yearly for 30 years. Date of offering 
not yet determin 


Fort Erie, Ont.—Debentures Defeated.—The election held 
March 15 woe. in the defeat of the pro osition to issue 
the $50,000 5% 30-year water-works debentures, mention of 
which was_made in V. 88,:p , 586. 

Goderich, nt.—Debenture Election —An election *willbe 
held in the near future to vote on the quession of .issuing 
$20 ,000 ,water-works debentures. iy 4 288 hah + «-ywhae a 
% Listowel, ‘Ont.—Debenture Election.—An elebtioni/ will 
held here April 19, accordi»g to cag to vote on 
question of issuing ‘$12, 500 4% 20-year debentures for the 
erection of an electric-light plant. 


Moncton, N. B.—Price Paid for A oarey ee. oF are ad 





vised that the price paid by F. 
for the $8,000 436% 40-year debentures recently a 








NEW LOANS. 


NEW LOANS. 


MISCELLANEOUS. 





8 125,000 


City of Nashville, Tenn. 
ys Suburban Street Bonds 


APRIL te toon be received until 3 o’clock 
16 a Mh 3 $125,000 Suburban Suburban Street 


S250,000 


ATLANTIC CITY,N.J., 
Public Park Bonds 
Eade Ree" od nai Set a Aeeas teat 





Cuban Securities 


A SPRBOIALTY 


PRANCKE, THOMPSON & ROBE 


Members N. Y. Steck Exchange 


of the Ci for dasecee -Pakee Paw becker it 
Suburban Street Bonds are of the denom!- denominations of $1,000 each, “July 1 43 Exchange Place 
of $1,000 , and bear interest at 1908, maturing July 1, 1943, ‘with interest at Fidei cba tdheVer 
of 4% per cent per annum, payable the first | 434 per cent per an a ee 
ig January and July, respectively, at Nash- | at the Hanover Na » New York City mS 
» Tenn., or at the ban house of La will be delivered to the BRANCH OFFICE 
Alexander ‘& Co., New York City, at the option | or about April 20, 1909. 
of holder. Said bonds are dated 005, as prcetent t the ul deposi Sristel Building, Sth Ave. and 4% St. 
of 36,004 ay : 


oad jature thirty (30) years from Qate’ witheet 
ep 4 


are issued by the Mayor and ge | 

of Nashville. Tenn., for the purpose of 
suburban streets that have not been 
d by bie na =. 








meets 
eo 


ubbard, 
S f.. 


Telephone 1558 Bryant 











h 
Bids tiftcate the bonds 
SEBS cubt et ete eacgepinress | meng cage ee: werviion| Perry, Coffinik& Burr, 
certiicd check, ‘paveble ca the City Taccorder | Coiumble trust Company’ of Now Work.” 
rho leh is Served Sg test any andl Bid, | teas of ropes forwanied Sa'appiiatinte | LNW EST MENT BONDS. 
wile: Tenn. cat? 5. BAUMAN, City Recorder. ~ a ee. 60 State Street, 
BOSTON. 


HUNT, SALTONSTALL & CO., 


Members ef New York Steck Buchanse 





Blodget, Merritt & Co. 





Charles: M. Smith & Co. 





Investment Securities BANKERS 
CORPORATION AND 
ea gga STATE, CITY MUNICIPAL BONDS 
AND 
RAILROAD BONDS FIRST NATIONAL BANE BUILDING 
CHELTEN TRUST COMPANY 
5614 Germantown Avenue, 60 State Street, - Boston 

Philadelphia, Pa. 30 Pine Street, - New York |Adrian H. Muller & Son 


Selicits the business of Corporations and Munici- 








palitien desiring 4 the services of a Registrar, Trustee AUCTIONEERS, 
Regular Weekiv Sales 
$200,000 
City of Rensing: te Pennsylvania BLACKSTAFF & GO. TOCK ~ d BONDS 
eS. or Frans ewe ~ ag New on Bante Penn- INVESTMENTS S O S an 
ee 1 1929, Mooa ie aad tla ae i ta ng EVERY} WEDNESDAY.| =3j 


FORREST & CO. 
481 CHESTNUT ST. 





PHILADELPHIA, PA 


UST OF SPECIALTIES ON- REQUEST 





Offices, [No 55] WILLIAM STREET. 
But Mk, Co7rerjPime Street, : 
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that firm (V.88, p. 587) was 103.81 and interest. Securities 
are dated March 2 1909. 


Moose Jaw, Sa:k.—Debenture Election.—The question of 
issuing $38,000 414% 40-year sewer debentures will be de- 
cided by the taxpayers on March 29. 


Moulton Township, Ont.—Debenture Election.—An elec- 
tion will be held March 30 to vote on a proposition to issue 
$5,000 5% 20-year debentures as a bonus to the Dunville 
Wellandport & Beamsville Railway. 


Neapolis School District No. 1897 (P. O. Neapolis), Al- 
berta.— Bond Sale-——On March 15 $1,200 6% 1-S-year 
serial) school-house debentures were sold to Trackell, 
nderson & Co. for $1,206 10—the price thus being 100.508. 
Denomination $150. Date April 15 1909. Interest annual. 


New Brunswick.—Temporary Loan.—The ‘Financial 
Post of Canada” states that, according to advices received 
from Frederickton, the Government of New Brunswick has 
negotiated a loan of $200,000 for four months at the rate 
of 234%. The loan was made by Aemilius Jarvis & Co. of 
Toronto, acting in connection with Brown Bros. & Co. of 
New York City. 

North Bay, Ont.—Debenture Offering.—Proposals will be 
received until 12 m. April 5 by M. W. Flannery, Town 
Treasurer, for $19,511 38 5% local-improvement debentures. 
Maturity part yearly for fifteen years. 


Pembroke, Ont.— Debentures Defeated.—The election held 
March 8 resulted in the defeat of the proposition to issue the 
$65,000 44%4% 30-year water-works debentures mentioned 
in V. 88, p. 645. 

Quebec (Province of).—Debentures Not Yet Sold.—Up to 
March 19 no award had yet been made of the $750,000 4% 
jail-construction debentures, bids for which were rejected 
(V. 88, p. 400) on Jan. 26. Weare informed that there is a 
possibility of the law being amended so as to make theinterest 
on these securities payable semi-annually instead of annually 
as at present. 

Red Deer, Alberta.—Debenture Sale-—Wood, Gundy & 
Co. of Toronto have purchased $2,500 434% 20-year land- 


Richmond, B. 0.—Debenture Sale-—An issue of $20,000 
5% debentures maturing in 40 years has been purchased, it 
is stated, by Wm. C. Brent of Toronto. 


Rossland, B. 0.—Debentures Awarded in Part.—Of the 
$21,000 5% fire-department debentures, proposals for which 
were asked until Dec. 15 1908 (V. 87, p. 1320), $17,000 were 
sold on March 17 to John Nuveen & Co. of Chicago at 95 
and accrued interest. Maturity June 30 1925. 


South Vancouver, B. 0.—Debenture Sale.—According to 
reports, $10,000 5% debentures due in 1955 were recently 
purchased by Geo. A. Stimson & Co. of Toronto. 


Springhill, N. §.—Debenture Sale-——The Royal Securities 
Corporation of Toronto is reported as the purchaser of the 
following debentures: 
$20,000 4% water-works debentures due in 1928. 


10,000 4% debentures maturing in 1936. 
7,000 44% debentures maturing in 1228. 


The last two issues are for a town hall and other local 
improvements. 

Stony Mountain School District No. 294 (P. O. Stony 
Mountain), Man.—Debenture Ojjering.—Proposals will be 
received until April 22 by Arch Saunders, District Secretary- 
Treasurer, for $7,000 6% schoolhouse debentures. Interest 
annually on May 1 at the Dominion Bank of Winnipeg. 
Maturity $350 yearly on May 1 from 1910 to 1929 inclusive. 

Swift Current, Sask.—Debenture Offering.—Proposals will 
be received until 12 m. April 15 by G. W. Bilbrough, Secre- 
tary-Treasurer, for the $12,000 6% 20-year public-improve- 
ment and fire-protection debentures mentioned in V. 88, 
p. 786. 

Thorold, Ont.—Debenture Saie.—An issue of $15,000 5% 
30-year water-works-system-extension debentures was re- 
cently awarded, it is stated, to the Dominion Securities 
Corporation, Ltd., of Toronto. 

onda, Sask.—Debenture Election.—An election will be 
held April 7, it is stated, to vote on propositions to issue 
the following debentures: 
$5,000 6% 20-year water-supply debentures. 
350 6% 20-year debentures for the purchase of land for a nuisance 


ground. 
400 6% 20-year cemetery-improvement debentures. 


purchase debentures and $1,100 434% 10-year fire-equipment 


debentures. 





1,500 6% 10-year street-impro.ement debentures. 
5.000 6% 20-year town-hall detentiires 
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$350,000 
City of Birmingham, Ala. 
SCHOOL BONDS 


Sealed bids for the sale of $350,000 City of 
pei me py Alabama, School Bonds will be 
received by the Mayor at his office in Birmingham, 
Alabama, until 12 o’clock, Noon, April 8th, 1909 

Said bonds to be dated July ist, 1909, and bear 
interest at the rate of 5% per annum, payable 
semi-annually, and mature 30 years from date. 

Bonds to be delivered and d for as follows— 
$150,000 on July ist, 1909. 

100,000 on April ist, 1910. 
100,000 on January ist, 1911. 

No bid will be accepted for less than par and 
accrued interest and each bid must be accom- 
panied by certified check for $2,500. 

The right is reserved to reject arr and all bids. 

H. E. SHROPSHIRE JR., 
City Clerk. 


$150,000 
City of Birmingham, Ala. 
SCHOOL BONDS 


Sealed bids for the sale of $150,000 City of 
Birmingham, Alabama, School Bonds, part of 
an authorized issue of $350,000, will be received 
by the Mayor at his office in Birmingham, Ala., 
until 12 o’clock Noon, April 8th, 1909. 

Said bonds to be dated July ist, 1909 and bear 
interest at the rate of 5% per annum, payable 
semi-annually and mature 30 years from date. 


Bonds to be delivered and paid foron July ist,|1 


1909. 

No bids will be accepted for less than par and 
accrued interest and each bid must be accom- 
panied by certified check for $1,000. 

The,right is reserved to reject any and all bids 

H. E. SHROPSHIRE JR., 
City Clerk. 


$350,0C0 


City of Birming am, Ala. 
SCHOOL BONDS 


Sealed bids for the sale of $350,000 Ciy of 
Birmingham, Alabama, School Bonds be 
received by the Mayor at his office in Birmingham, 
Alabama, until 12 o'clock, Noon, April 8th, 1909. 

Said bonds to be dated July ist, 1909, and bear 
interest at the rate of 5% per annum, payable 
semi-annually and mature 30 years from date. 

Bonds to be delivered and paid for on July Ist, 


909. 

No bids will be accepted for less than par and 
accrued interest and each bid must be accom- 
panied by certified cehck for $2,500. 

* The right is reserved to reject any and all bids. 
H. E. SHROPSHIRE JR., 


City Clerk, 








Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 


Correspondence Solicited 





JOHN H. WATKINS 
MUNICIPAL 
AND 
RAILROAD BONDS 
No. 2 WALL STREET NEW YORE 


McCOY & COMPANY 


Formerly MacDonald, McCoy & Co. 





Municipal and 
Corporation Bonds 


181 La Salle Street, - Chicago 














NEW YORK 
52 Broadway 





Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 


PHILADELPHIA 
MutuakLife Bide. 











MuNIC:PAL AND RAILROAD 
BONOS 


LIST ON APPLICATION 


SEASONGOO!)) © MAYER, 
Mercantile Library Building 
CINCINNATI 





WEBB & CO,, 


INVESTMENT SEOURITIES. 


74 BROADWAY NEW YORK 





OTTO JULIUS MERKEL 


BROKER 
44 ANB 46 WALt #8T NEW YOR. 
INVESTMENT SECURITIES. 


Corresmondence Invitad 





Ketabitehed 1 sss. 


H.C. Speer & >ons Co. 


First Nat, Bauk Beiiding, Chieage 
CITY COUNTY 
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“Mississippi Valley Trust Ce, 


Fourth & Pine Sts.. 8t. Louis 
CAPITAL, ey - sj $8,400 ,000 
& GENERAL FINANCIAL , a 





D 
John I. . B. Ewing Wm. D. Orthwein 
. iy Wyte Henry W. Peters 
James E. Brock August Gehner H. Clay Pierce 
A Basch 8S. F. Hoffman Sehiafty 


August August 

Murray Carieton Breck’ De Jones Robt. H. Stockton 
Charies Clark Wiiliam G. Lackey Julius S. Walsh 
Horatio N. Dave W. J McBride Rolia Wells 
Jehan D. Davis Nelson W. —— R.J.O’Refity, MD. 


OrrICERS | 
JULIUS S. WALSH. Chairman of bey tr ge, 
BREC E JONES, President and Counse! 
JOHN D. DAVIS, Vice-President 
SAMUEL E HOFFMAN, Vice-President 
WILLIAM G. LACKEY, Vice-Pres. and Bond Officer 
JAMES E,. BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 
Cc, HUNT TURNER Jt.. Asst. Secretary 
LOUIS W. FRICKE Asst Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
and Asst. Trust Officer 
WM. McC. MARTIN, Asst. Bond Officer 
GEO. KINGSLAND, Reali Estate Officer 
Cc. W MORATH. Safe Deposit Off'cer 


CITY TRUST CO. 


5@ STATE STREET BOSTON. MAGS. 


| 


Raiiroad and other Mert- 
gages; aise as Agent for the Registerteg 
ansfer of Stock. 


: 
- 


ministrater and Trustees. 
DIRECTORS, 
PHELIP STOCKTON, President. 
Orlando it Alferd, fmm % Keith 
F. > Ames, Sestieer ‘M. Las 
Witttiam Amory, Arthur L 
John S. Bartlett, Maxwell Normaa, 
Onaries E. Cotting. Ro T. Paine 2d. 
yg OE a 
c. e 
Wiliam F. Draper. uincy A. Shaw Jr., 
Wiimot R. Evans. 
Fred Charies A. Stone, 


en Faraham Greene Galen L. Stone, 
. Herrick 


Nathaniel Tha: 
Feenue a Higginocs. Fae oO. Underweod. 


OLD COLONY 
TRUST CO. 


BOSTON, MASS, 
ay | 000 OU 


Capitai and Surpius, - 
——S——_ 


Authorized Reserve Agent for Trust 
Companies of Maine, Rhode Isiand and 








4 Massachusetts. 





BOARD OF DIRECTORS. 
T. Jefferson Coolidge Jr., Chairman. 


Gerdon Abbott, Robert F Herrick: 


Oliver Ames, Henry S. Howe, 

Cc. W. Amory, Wa'ter Hunnewel'} 
Charies F. Ayer; Thomas L. Livermorej 
Samuel! Carr, Charies S. Meiien, 

B. P Cheney, Laurence Minot, 


T. Jefferson Coolidge; Richard Oiney, 
Charies E. Cotting, Robert T. Paine 2d; 
Philip Y. DeNormandie, Philip L. Saltonstall; 
Philip Dexter, Herbert M Sears, 
Frederic C. Dumaine, Nathaniei Thayer, 
Frederick P. Fish, Lucius Tuttie. 
Reginaid Foster, 
George P. Gardner, 





Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. |. 


CAPITAL -..-.--.-.-.-------------- $1,000,000 
SURPLUS...--..--......--..------- $2,000,000 


DIRECTORS: 
pen © Taft. Howard O. Sturges 
H, t. Goddard Stephen O. Metcalf. 
Walter R. Caliender. 
Edward Holbrook, 


James E Sullivan 
Benjamin M. Jackson 


H pert W. Taft. 
John C. P m Webster Knight. 
hen QO. se 


Matteson; 
Nelson W. Aldrich, R. H. Ives Goddard dr. 
Samue! R. Dorrance 
Susana ¢ ar ae, President. 
EDW . CLARK. Vice-President. 


- GAMW ELL. Secre e 
"Ware ke H GARDNER, Trust Officer. 


GYRUS E. LAPHAM, Asst. Sec’ 
JOHN E. WILLIAMS, Asst. Secy. 
HENRY L. SLADER. Asst. Sec’y. 





Girard Trust Company. 
GAPITAL and SURPLUS, $10,000,000, 


CHARTERED 1836. 
Acts as Rasontis. Ae Administrator; Trustee; 


ssi ecei ver 
Financial r' t nt or Indi viduals og 
on 
interest Allowed. on i ndiv: dual and 
Corporation oe 2 
Acts as Trastes ¢ of Corporation Mortga 
on under s of moor gaaiae 
Registrar and ransier Agent 
ssumes entire charge of R Estate. 
s to Rent in Burgiar-Proof Vauits. 


& B, mounts. President. 

N. ELY, ist Vice-President. 

A. A, JACKSON, 2d Vice- 

G. J. RHOADS, 3d Vice-Pres. and Treasurer. 
E. S. PAGE, Secretary. 








MANAGERS: 

B. slawte Edward J. Berwind. 
John Brown Jr., Randal 
ne B. Garrett, Edw. T % 

lliam H. Gaw. Charies E, I 
peancts 1 Gowen, John S, Jenks Jr. 

. McFadden, Henry B. Coxe. 

Lo eet a Feiton. 
Isaac H. Clothier, W. Morris 
Thos. DeW itt T. Eftott 
CG. Hartman Kuhn. W. Hinckie Smith 


Broad and Chestnut Streets) 
PHILADELPHIA, 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits, Subject to Check. 





Acts as Trustee under Railroad oo 
Hertaqnoss.ond is sutheriaed $0 Act as 
Administrater and Trustee. 


Capital = -~ = = $1,000,000 
Surplus (Earned) 2,000,000 


OFFICERS 
CHARLES E. ROGERSON, President 
JAMES LONGLEY, Vice-President 
WILLIAM C, WILLIAMS, Vice-President 
@BORGE E. GOODSPEED, Treasurer 

EDWARD E. STEVENS, Asst. Treasurer 

ROLAND E. CHAFEY, Asst. Treasurer 
HENRY A. FENN, Sec., Mgr. S. D. Dept. 
HERBERT D. HEATHFIELD, Asst.Sec. 

FRANCIS J. BURRAGE, Asst. Sec. 











WALDO LAC 
wens E. its Asst. ast. ‘Treasurer. 
H. HOWARD PEPPER R Asst. 
FREDERICK B WILCO 
BOARD OF DIRBOTORS. ” 


Samuel P. Coit Cyrus P. Brown 
Olmey = Blbrid z Gerry 
Wiliiam Chas. C. Harrington 
Warren O. Arnold J 


Milton 
Eben N. Litiefiead y 


Arthur L. Keiley. Otis Everett. 
H,. Martin Brown C. Prescott K t 
Levi P. Morton Jesse H. M a 
F. Baker John J. Watson Jr. 
enary A.C. T Charles H. Allen 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHIGAGO 


Capital, oe 8s 8 8 @ $2,000,000 
Surplus and Profits - 900,000 


CHARLES G. DAWES, President. 
W. IRVING OSBORNE. Views 





pte Peeddent. 
A. UHRLAUB, Vice-Presiden 
WILLIAM R. DAWES. Cashier. 
L. D. INNER Asst. Cashier. 
ATES, Asst. Cashier. 


4 Se MANG WebOwsl Asst. Secretary. 
BANKING, SAVINGS AND TRUST 
DEPARTMENTS, 


The Trust Company 
of North America 


603-505-507 Chesinut St.. Philadelphia. 
CAPITAL woo~- $1,000 000 
ADAM A, STULL, President. 

HENRY G. BRENGLE, Ist Vice-Pres. & Treasures. 


JOS, & CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P, LINEAWEAVER, Sec. & Aest Trust Officer 





DIRECTORS, 
Henry G, Brengle, ». Levering Jones, 
James Crosby Malcolm Lloyd, 
John Cadwa John Mcliihenny, 


Ly W Clark Jr., 





Edwin 3. ohn pper, 
Eugene L, Elitsen, W' liam F, Read, 
Joseph C, Fraley: Frank Samuel, 
Harry C. Adam A. Stull 
Heary L, Gaw, Jr.3 Edward PD. Toland; 
Howard 8. 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000. SURPLUS, $2,000,000 
Safe Deposit Vauits 
Authorized to act as executor and to reteive 
and — ae or Fs ge f in trust or on deposit 
from or Equity, Executors, 
po bs diy “et ees, Guardians, Trustees, 
oo and In ividuals. 
as Trustee under — and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest allowed on Deposits Subject to Check. 


OFFICERS 
AVID R. WHITNEY, — oe 
TOR ARLES F. CHOATE, Vice-President 
XANDER SOCH BANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Secretary 


Asst. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mer. Safe Dep. Vits. 
BOARD OF DIRECTORS 
William Endicott, Chairma 


Walter C. Baylies 
Alfred Bowditch 


George Dexter ames M. Prendergast 
William Endicott Jr. Lawrence M. Stockton 
cis W. Fabyan Nathaniel 
William Farnsw Eugene V. R. 
P, Fish David R. Whitney 








FINANCIAL REVIEW 


ANNUAL. 





A Year Beek et Statistics. 
Beund in Cleth, $3. 
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@otton. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City, 
BOSTON, PHILADELPHIA 


Liverpool , WELD & Co. 
Bremen, ALBRECHT, WEID& Co 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 














PHILADELPHIA, — NEW YORx, 
LIVERPOOL CoRRESPONDEN' 
a RMD ERIC ZEREGA & CO 
BREMEN 


Mor A DDEN BROTHERS: @ CD 
HAVRE CORRESPONDENTS: 
SOCTETE LD’IMPORTATION ET DE CoMmerseeem 


R. H. ROUNTREE & 00, 


Commission Merchants. 


CoTTON, GRAIN, PROVISIONS AND COFFEE. ' 
COTTON EXCHANGE BUILDING, 
NEW YORK. 








HALL AND COMPANY 


COTTON MERCHANTS 


Cabie Address 
Halaug 





AUGUSTA, GA. 





8447 


nl 
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that firm (V.88, p. 587) was 103.81 and interest. 
are dated March 2 1909. 

Moose Jaw, Sack.—Debenture Election.—The question of 
issuing $38,000 414% 40-year sewer debentures will be de- 
cided by the taxpayers on March 29. 

Moulton Township, Ont.—Debenture Election.—An elec- 
tion will be held March 30 to vote on a proposition to issue 
$5,000 5% 20-year debentures as a bonus to the Dunville 
Wellandport & Beamsville Railway. 

Neapolis School District No. 1897 (P. O. Neapolis), Al- 
berta.— Bond Sale-——On March 15 $1,200 6% 1-S-year 
seer) school-house debentures were sold to Trackell, 

derson & Co. for $1,206 10—the price thus being 100.508. 
Denomination $150. Date April 15 1909. Interest annual. 

New Brunswick.—Temporary Loan.—The ‘Financial 
Post of Canada” states that, according to advices received 
from Frederickton, the Government of New Brunswick has 
negotiated a loan of $200,000 for four months at the rate 
of 234%. The loan was made by Aemilius Jarvis & Co. of 
Toronto, acting in connection with Brown Bros. & Co. of 
New York City. ' 

North Bay, Ont.—Debenture Offering.—Proposals will be 
received until 12 m. April 5 by M. W. Flannery, Town 
Treasurer, for $19,511 38 5% local-improvement debentures. 
Maturity part yearly for fifteen years. 

Pembroke, Ont.—Debentures Dejeated.—The election held 
March 8 resulted in the defeat of the proposition to issue the 
$65,000 444% 30-year water-works debentures mentioned 
in V. 88, p. 645. 

Quebec (Province of).—Debentures Not Yet Sold.—Up to 
March 19 no award had yet been made of the $750,000 4% 
jail-construction debentures, bids for which were rejected 
(V. 88, p. 400) on Jan. 26. Weare informed that there is a 
possibility of the law being amended so as to make theinterest 
on these securities payable semi-annually instead of annually 
as at present. 

Red Deer, Alberta.—Debenture Sale-—Wood, Gundy & 
Co. of Toronto have purchased $2,500 434% 20-year land- 
purchase debentures and $1,100 434% 10-year fire-equipment 
debentures. 


Securities 








Richmond, B. 0.—Debenture Sale.—An issue of $20,000 
5% debentures maturing in 40 years has been purchased, it 
is stated, by Wm. C. Brent of Toronto. 


Rossland, B. 0.—Debentures Awarded in Part.—Of the 
$21,000 5% fire-department debentures, proposals for which 
were asked until Dec. 15 1908 (V. 87, p. 1320), $17,000 were 
sold on March 17 to John Nuveen & Co. of Chicago at 95 
and accrued interest. Maturity June 30 1925.. 


South Vancouver, B. 0.—Debenture Sale.—According to 
reports, $10,000 5% debentures due in 1955 were recently 
purchased by Geo. A. Stimson & Co. of Toronto. 


Springhill, N. $.—Debenture Sale-——The Royal Securities 
Corporation of Toronto is reported as the purchaser of the 
following debentures: 
$20,000 4% water-works debentures due in 1928. 


10,000 4% debentures maturing in 1936. 
7,000 44% debentures maturing in 1428. 


The last two issues are for a town hall and other local 
improvements. 


Stony Mountain School District No. 294 (P. O. Stony 
Mountain), Man.—Debenture Ojjering.—Proposals will be 
received until April 22 by Arch Saunders, District Secretary- 
Treasurer, for $7,000 6% schoolhouse debentures. Interest 
annually on May 1 at the Dominion Bank of Winnipeg. 
Maturity $350 yearly on May 1 from 1910 to 1929 inclusive. 

Swift Current, Sask.—Debenture Offering.—Proposals will 
be received until 12 m. April 15 by G. W. Bilbrough, Secre- 
tary-Treasurer, for the $12,000 6% 20-year public-improve- 
ment and fire-protection debentures mentioned in V. 88, 
p. 786. 

Thorold, Ont.—Debenture Sale.—An issue of $15,000 5% 
30-year water-works-system-extension debentures was re- 
cently awarded, it is stated, to the Dominion Securities 
Corporation, Ltd., of Toronto. 

onda, Sask.—Debenture Election.—An election will be 
held April 7, it is stated, to vote on propositions to issue 
the following debentures: 


$5,000 6% 20-year water-supply debentures. 
350 6% 20-year debentures for the purchase of land for a nuisance 


ground. 
400 6% 20-year cemetery-improvement debentures. 
1,500 6% 10-year street-impro.ement debentures. 
5.000 6% 20-year town-hall detentiires 








NEW LOANS. 


NEW LOANS 


NEW LOANS. 





$350,000 
City of Birmingham, Ala. 
SCHOOL BONDS 


Sealed bids for the sale of $350,000 City of 
Birmingham, Alabama, Bonds will be 
received by the Mayor at his office in Birmingham, 
Alabama, until 12 o’clock, Noon, April 8th, 1909 

Said bonds to be dated July ist, 1909, and bear 
interest at the rate of 5% per annum, payable 
semi-annually, and mature 30 years from date. 

Bonds to be delivered and d for as follows— 
$150,000 on July ist, 1909. 

100,000 on April ist, 1910. 
100,000 on January ist, 1911. 

No bid will be accepted for less than par and 
accrued interest and each bid must be accom- 
panied 2 4 certified check for $2,500. 

The right is reserved to Hyg aay and all bids. 

H. E. SHROPSHIRE JR., 
City Clerk. 


$150,000 
City of Birmingham, Ala. 
SCHOOL BONDS 


Sealed bids for the sale of $150,000 City of 
Birmingham, Alabama, School Bonds, part of 
an authorized issue of $350,000, will be received 
by the Mayor at his office in Birmingham, Ala., 
until 12 o’clock Noon, April 8th, 1909. 

Said bonds to be dated July ist, 1909 and bear 
interest at the rate of 5% per annum, payable 
semi-annually and mature 30 years from date 


a to be delivered and paid for on July ist, 190 


No bids will be accepted for less than par and 
accrued interest and each bid must be accom- 
panied by certified check for $1,000. 

The,right is reserved to reject any and all bids 

H. E. SHROPSHIRE JR., 
City Clerk. 


$350,000 
City of Birming am, Ala. 
SCHOOL BONDS 


Sealed bids for the sale of $350,000 Cw ot 
Birmingham, Alabama, School Bonds be 
received by the Mayor at his office in Birmingham, 
Alabama, until 12 o'clock, Noon, April 8th, 1909. 

Said bonds to be dated July ist, 1909, and bear 
interest at the rate of 5% per annum, payable 
semi-annually and mature 30 years from date. 
aa to be delivered and paid for on July ist, 


No bids will be accepted for less than par and 
accrued interest and each bid must be accom- 
panied by certified cehck for $2,500. 

* The right is reserved to reject any and all bids. 
H. E. SHROPSHIRE JR., 


City Clerk, 








Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 


Correspondence Solicited 


JOHN H. WATKINS 
MUNICIPAL 
AND 
RAILROAD BONDS 
No. 2 WALL STREET NEW YORE 


McCOY & COMPANY 


Formerly MacDonald, McCoy & Co. 





Municipal and 
Corporation Bonds 





181 La Salle Street, - Chicago 














NEW YORK 
52 Broadway 





Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 


PHILADELPHIA 
MutuahLife Bide, 











MUNIC/PAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOO)) «© MAYER, 
Mercantile Library Building 
CINCINNATI 





WEBB & CO,, 


INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 





OTTO JULIUS MERKEL 
44 AND 46 ead ie NEW YORE. 


INVESTMENT SECURITIES. 
Corresrondence Invitad 





Ketabitehed 1 ™=6. 


H.C, Speer & sons Co. 


First Nat. Bauk Beaiiding, Chiceage 
CITY COUNTY 
AND TOWNSHIP 


BONDS. 
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Mississippi Valley Trust Ce. 
. Fourth & Pine Ste.. pe Louis 
CAPITAL, ata rs} # ‘ $8, 400 ,000 


& GENERAL FINANCIAL FIDUCIARY 
BUSINESS le 
ae oe 
on, 5. Soe Wm. D. Orthwein 
wane F. Henry W. Peters 
James E. Brock sa Coe H. Clay Pterce 
A Buseh 8. Hoffman August Sehiafty 
Murray Carleton Beesk’ De Jones : 


Horatio N. Davie W. J e Wells 
Jehan D. Davis Nelson W. McLeod R.J.0O’Refly,M BD. 
Saunders N 
OFFICERS 
JULIUS 5S. WALSH, Chairman of the Board 
B E JONES, President Counse 
JOHN D. DAVIS, Vice- 
SAMUEL E HOFFMAN Vice- 


President 
WILLIAM a. LACKEY, Vice-Pres. and Bond Officer 
JAMES E. 


C. N, Asst. Secretary 

Cc. HUNT TURNER Jr., Asst. Secretary 

LOUIS W. FRICKE, Asst. Secretary 

FREDERICK VIERLING, Trust Officer 

HENRY SEMPLE AMES, Asst. Executive Officer 
and Asst. Trust Officer 

WM. McC. MARTIN, Asst. Bond Officer 

GEO. KINGSLAND, Reali Estate Officer 

C. W MORATH. Safe Deposit Off'cer 


CITY TRUST CO. 


50 STATE STREET BOSTON. MAGS. 
BUNKER HILL BRANOH; 
Qty Square. GHARLESTOWN Mass, 


Capital & Surplus, = = $4,000,000 
Feamsacts a General Trust and 
Basking Business 
latesest Allowed on Deposits Subject to Check 
Asts as Trustee under Raiiroad and other Mert- 
gages; also as Agent for the Registering 
and Transfer of Stock. 


Wilttam Amory, Acthur L 
Johan S. Maxwell Normaa, 
T. Paine 2d. 


. Preston. 
Richard S, Russell. 
uincy A. Shaw Jr., 
Stockton. 
P, Fish, Charles A. Stone, 
— ? Greene Galen L. Stone, 
eT: . Herrick Henry 0. Underwood. 
Sidney Ww. Winslow. 


OLD COLONY 
TRUST CO. | 


BOSTON, MASS, 
Capitai and Surpius, - »7,000,00U 


—Eooooo—————————_—_[T[_[—_——————————— Ee 
Authorized Reserve eae for Trust 
Companies of Maine, Rhode Isiand and 


4 Massachusetts. 





BOARD ( OF DIRECTORS. 
T. Jefferson Coolidge Jr., Chairman. 
Gerdon Abbott, Robert F Herrick: 


Oliver Ames, Henry S. Howe, 

Cc. W. Amory; Wa'ter Hunnewel'} 
Charites F. Ayer; Thomas L. Livermore} 
Samuei Carr, Charies S. Meiien, 
B.P Cheney, Laurence Minot, 


T. Jefferson Coolidge; Richard Oiney, 
Charies E. Cotting. Robert T. Paine 2d; 
Philip Y. DeNormandie, Philip L. Saltonstall; 
Philip Dexter. Herbert M Sears, 
Frederic C. Dumaine, 
Frederick P. Fish, 
Reginaid Foster, 
George P. Gardner. 





Rhode Island Hospital 


Trust Company, 


PROVIDENCE R, I. 


CAPITAL -.-.-....------..--..---- 31,006,000 
SURPLUS..-.-..........-...------- $2,000,000 


es acachy ~- 
pore Howard O. Sturges 
H. LL. Goddard Stephen O. Metcalf. 
Robert 1. Gammell. Waiter R. Callender. 
; Edward Holbrook. 


wi B. Weeden James E Sullivan 

Edward D Pearce. Benjamin M. J 

Robert Enight, Jahn R. 

ina W. Danielson Charies S. Melien 
erbert J. Weiis. Ww. 

John C. P Webster Knight. 

Lyman B Stephen O. 


. Goff wards; 
Rowland G Hazard Frank W. wre | 

_A , R. H. Ives God dr. 
Samuel! R. Dorrance 


SERBERT J. WELLS, President. 
EDWARD S. CLARK. Vice-President. 


GYRUS E. LAPHAM, Asst. Sec’y. 
JOHN Ww Asst. 
HENRY L. SLADER. Asst. Seo'y. 


Girard Trust Company 
GAPITAL and SURPLUS, enpanye 


CHARTERED 1836. 
Acts as Executer. Administrator: Trustee; 


Financial Agent tc t Lae Sc Tadividaals oe 
Interest Allowed on, on n Tadiv deal and 


tion Accounts 
foe as Trustee ol of Corporation Mortenges 
— 
te. 





sitary under Plans of Re ot meee 
Sognowes ang - Seen ye 
goes to. Rent in Burgiare 


B, MORRIS, President, 
o Me ae » 1st Vice-President. 


A. K'SON, 2d Vice- 

G. J. RHOADS, 34 Vice-Pres. and Treasurer. 
E. S. PAGE, wnanAd 

NA S: 


Vauits. 











Boston Safe Deposit 
Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits, Subject to Check. 


ptt st Daye sate Meter at ste 


pares dnang 


Capital = ~ = = $1,000,000 
Surplus (Earned) 2,000,000 


OFFICERS 
CHARLES £. ROGERSON, President 
JAMES LONGLEY, Vice-President 
WILLIAM C. WILLIAMS, Vice-President 
@BORGE E. GOODSPEED, Treasurer 

BDWARD E. STEVENS, Asst. Treasurer 

ROLAND E. CHAFEY, Asst. Treasurer 
HENRY A. FENN, Sec., Mgr. S. D. Dept. 
HERBERT D. HEATHFIELD, Asst.Sec. 

FRANCIS J. BURRAGE, Asst. Sec, 

















WILCOX, ‘Aadltor. 


John A. Brown B. ward J. Berwind, | Samuel P. Coit P. Brown 
John Brown dr. Olmey ?. Inman ee ya Gerry 
Edw. T Wiliam R. Dupee Chas. C, Harrington 
tien H Gan. Gaw. Charies E. Warren O. Arnold Davoi 
cis | Gowen, John S. Jenks Jr. Richard A. Robertson Louls H. Comstock 
Geo. H. McFadden. Henry B. Coxe. Joshua M, Addeman Herbert N. Fenner 
peers Tatnall E, ©. Feiton. James M. Scott J. Milton % 
Isaac H. Clothier, Israel W. William H. Perry Eben N., Littlefield 
feae Witt Gayler,| Willan T Bimet, | Arthur L. Kelley Otis Evercte, 
OG. Hartman Kuhn. W. Hinckie Smith H. Martin Brown C. K 
; George F. Baker yt 3 * Wh Ic 
Broad and Chestnut Streets: 0 oe 
PHILADELPHIA, tL. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHIGAGO 


Capital, « = = = = $2,000,000 
Surplus and Profits - 900,000 


CHARLES G. DAWES, President. 
W. IRVING OSBORNE, Vice-Prestdent. 


X. OHREAUD. Wine orca 
win RDA phog sale. 
WILLIAM W 


Cashier 
Ww. ATES, Asst. Cashier. 
4 So MANG McDOWEI Asst. Secretary. 
en SAVINGS AND TRUST 
EPARTMENTS. 








The Trust Company 
of North America 


603-505-507 Chestnut St.. Philadelphia. 
CAPITAL $1,009 000 





ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasures. 
303, 8 CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P, LINEAWEAVER, Sec. & Asst Trust Officer 
DIRECTORS, 
Henry G. Brengle, + Jones, 
— John Mcliihenny, 
Richard Wain M 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 3 
CAPITAL, $1,000,000. SURPLUS, $2,000,000 
Safe Deposit Vauits 

Authorized to act as executor and to reteive 
and hold money or property in trust or on deposit 
frem Courts of w or Equity, Executors, 
Administrators, ees, Guardians, Trustees, 


Se and Individuals. 
as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest allowed on Deposits Subject to Check. 
OFFERS 


DAVID R. WHITN Presiden 

CHARLES F. CHOATE, v 
ALEXANDER COCH HRANE, Vice-President 
NATHANIEL THAYER, Vice-Presiden 


JAMES Pe ne Actuary 


HENR RR, Secretary 
"Puce Ww. Ra LEN, Asst. Sec. & Treas. 
OMAS E EATON, Asst. Treas. 


TRRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mer. Safe Dep. Vits. 


BOARD OF DIRECTORS 
Wiliam Endicott, Chairma 
eee Saree 


James R. Hooper 
Ernest Lovering 


George Dexter James M. Prendergast 
Philip Dexter M, 
William Endicott Jr. Lawrence M. Stockton 


Francis W. Fabyan Nathaniel ; 
William Farnsworth pee v. n eager 
h 


Frederick P. = 
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Bremen, ALBRECHT, WEED-& Co 














Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORx. 


LIVERPOOL CORRESPONDENTS: 

FRBNDERIC ZEREGA & OS 
BREMEN ENTS: 
reno BROTHERS.& OD 


on Sockare Dinroenssent BT DE Commrsseem 


R. H. ROUNTREE & 00, 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS AND COFFEE. | 
COTTON EXCHANGE BUILDING, 

NEW YORK. 








HALL AND COMPANY 
COTTON MERCHANTS 


AUGUSTA, GA. 


Cabie Address 
Hallaug 
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Financial, 
WOODWARD 
& STILLMAN ak EK. H. ROLLINS &SONS 
COTTON merchants | SEVERSZ & COMPANY seasamiat ni 
6 to 22 WILLIAM STREET, BANKERS 
seal AEE 1 coment. 206 LA SALLE ST, CHICAGO BONDS FOR 
A BONDS INVESTMENT 
for Investment 
Henry a Co., Fiscal Agents for Cities and Corporations 


26 te 22 William Street, New York, 
Kewooute Orders for Future Delivery 
at the New Y vs mas] da New Orilean 

v an 5 
Gotlon Exchanges.” Also ‘orders for 
At the New York Cotfee Exchange 
GRAM AND PROY an bape 
Chicago Board of Trade 


iN ARI COTTON-SEE 
omain D olL 


Hubbard. Bros. & Go., 


OOFVEE EXCHANGE BUILDING, 
BANOVER SQUARE, 


NEW YORK, 
GOTTON MERCHANTS. 


Liberal Advances Made on Cotten 
Consignments. 


_— Dwight & Co., 





a 


oe 


~ 
rs 





CoTTyeh-sKED Oil. 


es MERCHANTS. 


Reom 5:3, Cetteon Exchange Building, 
NEW YORK, 


Gamatan, STERN & Co. Limited, New Orieans, La 


LEHMAN BROBG., 


Bes, 16-22 William Street, New York, 


eee IN, Sok, Crem, Ce 


ecuted on the abovc Exchanges. as well in 
w orl eans. Chicago and foreign markets. 


. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW. YORA,. 


Mason Smith & Co., 


OGOTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. e< SinLas. TEX. 


enreated ta, the Ne New Orieas ‘New ork, 


erpoo! and Tiavre Mar<et 














' WILLIAM RAY & CO., 
GEO. COPELAND & CO., 
MB -Cotten Exchange, 


eaters foc fcars Seven cenit ta surest = 


GWATHMEY & CO., 


COTTON MERCHANTS, 
99 CoTTON ExcHAN@E, - - New Yor«. 


- ROBERT MOORE & co., 
36 Beaver Street, New Yerk. 
FOR FUTURE DELIVERY EXEC!) 


IN NEW YORK AND LIVERPOOL EA 
ee FOB SPINNERS USE 
SMITH & HAYNE, 


Hayne (in Commendam ) 
aco Brokers, 


OOSTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA, 
ea) FUTU Sa RN Be MXECUTED 


' OH BARR. MAREE 
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CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD. BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO, 
| Bera BLisHED 1965, . 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 


43 Exchange Place. - New York 
Chicago Boston St. Louis 
Phiiadelphia = Kansas City 





Showbrudge ENiwerS, 


Municipal and Corporation 


First National Room 532! 
Bank Bidg BONDS 50 Congnaes St. 
Chicago boston 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 





DEVITT. TREMBLE & Co, 
BONDS FOR INVESTMENT 


FIRST NATIONA: BANK BLDG. 
CHICAGO 


PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO., 


Public Securities 


County, City, Town, School 
and 
Public Service Corporation 


BONDS 


171 La Salle Street, 


LIST ON APPLIGATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F. H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
High - Grade 





investments. 





Mezabers of New York and Boston Stock Exchanges 





SULLIVAN BROTHERS & CO.; 
BON DsS 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 





W. T. HATCH & SONS, 
BANKEES ANE BROKERS, 


71 Broadway, New York. 


MEMBERS OF 
NEW YORK STOUK EXCHANGE. 


CLEMENT & SMITH. 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 








Dominick & Dominick 


115 BROADWAY 
Member: New York Steck Exchange 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO., 
BANKERS AND BRUKEKS, 
30 Bread St, © = = Now York. 





Chicago. ' 


Members of N. Y, and Phila. Stock epegi Gotes 
New York, New Orleans and Liv Liv 
@xzcoanees, New York 
and Chicago Board or of : achange 


